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ADVER  TISEMEjYT. 


IT  feems  neceflkiy,  and  will  doubtlefs  be 
expedted,  that  the  writer  fhould  addrefs  fome 
piefatory  remarks  to  the  public,  as  well  as 
to  the  minifter ,  on  the  produdtion  of  a  plan, 
novel  and  unprecedented  in  the  practice  of 
Biitifli  finance,  and  which  is  intended  to 
abforb  ail  its  ordinary  refources  from  paper 
anticipation.  In  ftating  thefe  remarks,  I 
fhali  endeavour  to  be  as  brief  as  the  nature 
oi  tne  fiibjecl  will  permit. 


My  plan,  though  new  in  pradlice  to  thefe 
realms,  is  not  the  offspring  of  wild  theory 
and  untried  fpeculation  :  it  comes  forward 
fandhoned  and  recommended  by  the  complete 
fuccefs  of  a  fimilar  expedient  adopted  in  the 

Eaft 


A 


\ 
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Eaft  Indies,  and  ftill  in  operation  there.  It 
was  originally  devifed  and  fuggefted  by  the 
waiter  himfelf,  as  will  appear  in  the  fequel, 
in  the  year  1781,  in  order  to  fupport  public 
and  private  credit,  then  drooping  under  the 
complicated  burthens,  occafioncd  in  the  firft 
place  by  the  Mahratta  War,  and  fecondly  by 
Hyder  Ally’s  invafion  of  the  Carnatic. 

Mr.  Haftings  had  fucceeded  in  1772  to 
the  government  of  Bengal.  His  arrange¬ 
ments  with  Suja  Doulah,  at  the  beginning  of 
his  adminiftration,  and  the  fubfequent  regu¬ 
lation  of  the  Company’s  affairs,  by  the  aCt  of 
1773,  appointing  Judges  and  a  Supreme 
Council,  which  eftablifhed  that  gentleman 
Governor  General,  were  productive  of  the 
happieft  effects,  and  brought  an  influx  of 
wealth  into  the  Bengal  Treafury ;  but  the 
Mahratta  and  Hyder’ s  wars  drained  it  com¬ 
pletely,  and  paved  the  way  to  the  alarming 

crifis. 


(  iii  ) 

crifis  which  I  £hall  more  circumftantially 
comment  upon  in  the  fequel.  My  fuggeftion 
was  not  adopted  in  its  full  extent  till  the 
year  1785.  Though  its  falutary  effedts  were 
general,  few  have  traced  it  through  its  feveral 
ftages  and  progreffive  operation.  The 
Directors,  if  queftioned  how  and  by  what 

means  the  expencesof  the  two  laft  wars  in  India 

/ 

were  defrayed,  may  probably  reply,  “  By 
our  land  revenues,  and  the  accumulating 
profits  of  our  trade/’  But  the  fad:  will  turn 
out  otherwife.  Thefe  heavy  expences  were 
met  and  fupported  by  the  inftitution  of  the 
Certificate  Plan ,  which  now  ferves  as  the 
model  for  a  fimilar,  but  more  comprehenfive 
meafure. 

From  the  firfl:  adoption  of  this  plan  to  the 
prefent  hour,  nearly  fifty  millions  fterling, 
borrowed  without  a  bonus ,  at  a  premium 
below  the  common  rate  of  intereft  of  the 
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country. 
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country,  have  pafied  through  that  medium 
of  refource ;  by  which  expedient  the  Com¬ 
pany  were  relieved  from  the  fatal  necefTity  of 

f,  ' 

borrowing,  as  we  have  done  in  this  country, 
at  enormous  lofs  and  difadvantage.  The 
circulating  medium  it  created  produced  an 
a  Clive  capital,  which  communicated  life  and 
motion  to  every  branch  of  commerce  and 
reproduction,  in  the  fame  manner  as  the 
Funds  and  Bank  paper  of  thefe  realms,  but 
poffeffing  the  beneficial  qualities  of  both. 
It  operated  in  a  double  capacity,  as  a  con¬ 
cealment  of  property,  and  as  a  certificate  of 
of  claim  on  the  Company,  which  in  the 
event,  at  that  time  ferioufly  dreaded,  of 
a  general  expulfion  of  all  Eurooeans  from 
the  Continent  of  Alia,  would  have  confti- 
tuted  an  evidence  of  debt  recoverable  from 
the  Company  in  England.  Such  a  portable 
voucher  I  now  recommend— a  voucher, 
which  at  once  fhail  be  evidence  of  its  fpecific 

credit ; 


\ 
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credit;  and,  in  the  event— which  heaven 
gracioufly  avert  ! — of  extreme  calamity, 
from  ^internal  troubles  or  foreign  invafion, 
fuch  of  thefe  notes  as  /hall  be  ifl'ued  in  pay¬ 
ment  of  the  dividends  on  the  funds,  might  at 
the  fame  time  be  contrived  to  certify  and 
afcertain  the  exa£t  capital  held  by  thofe  in 
whofe  name  it  was  originally  i/Tued.  Thus 
vce  ihould  be  provided  with  a  competent 


,  *  ^  "S  ^Ppofe  for  a  by  way  of  illuftratino- 

object,  that  the  dating  attempts  on  the  Bank,  during 

tne  memorab  e  period  of  Lord  George  Gordon’s  riots'5, 

had  acualiy  Reeded,  what,  in  that  cafe,  give  me  leave 

to  .ft,  would  have  become  of  the  funds?  Whereas,  bv 
adopt, ng  the  Cert, ficate- Plan,  that  property  might  b- 
rendered  permanent  and  Genre.  I  will  not  prefs  f  com¬ 
panion  of  the  preference  thefe  Bills  would,  under  fuch 
arcum  unces,  challenge,  in  every  refpeft,  over  Bank- 

anc;  of  hea,latteSrn°ast0a  CPrC,riate  ^  impOIt- 

nor  wiii  ’■  neCellar^  c°mmercial  medium, 

Wcu  t  my  ^  degree  impede  or  contract  their 

On  the  contrary,  the  Certificate-Bills  not 

Bank  p  3  ^  “  reVenU£>  Iike  Sterling-Money  and 

Port  7  S  Credlt  °f  tHe  l3tter  W°uld  -«ive  ftp- 
port,  mftead  of  detriment,  from  the  former. 

fecurity 


(  vi  ) 

/  * 

fecurity  in  an  extreme  cafe,  which  our  ene¬ 
mies  will  doubtlefs  make  their  aim— the 
deftru&ibn  of  our  national  books  of  accompts, 
comprifmg  the  regifter  of  the  funded  debt 

of  the  empire. 

Such  a  voucher  will  form  one  of  the 
ftrongeft  links  in  the  grand  political  chain 
which  conneas  the  Government  and  the 
People-putting  the  fubjedt  incelfantly  in 
mind  of  his  dependance  on  good  order  and 
tranquillity  for  the  prefervation  of  his  com¬ 
forts,  and  enjoining  adminiftration  to  account 
frequently  and  punctually  for  the  application 
of  the  levies  it  exadts. 

Prom  what  has  been  advanced,  the  public, 

I  truft,  will  perceive,  that,  if  I  prefcribe  a 
ftrong  remedy,  I  affume  a  defperafe  cafe. , 
My  wifli  is  to  anticipate  the  diforder,  to 
adminifter  a  preventive  rather  than  a  cure : 


/ 


I  '  (  vii  ) 

if  I  require  perional  facrifices,  I  tender  in 
return  perional  fecurity, 

/ 

[  •  1  am  cailed  uPor>  t0  point  out  the  funds 

which  are  to  pay  the  interefr,  and  progref- 

fively  clear  off  the  principal  of  the  ^new 
bills,  which  form  the  ground-work  of  my 
plan,  I  anfwer,  by  the  Pavings  they  create, 
and  the  greater  products  of  the  taxes  already 
voted  but  I  may  be  allowed  to  aik  in 
return,  where  elfe  are  the  funds  to  be  met 
with  to  anfwer  the  prefent  extra  expendi¬ 
ture?  By  taking  feven  millions  in  a  lump, 

and  funding,  if  feven  more  are  not  engaged 
for  ?  ° 

* 

Such  is  the  fcope— fuch  are  the  prominent 
features  of  my  plan.  Well  am  I  aware  of 
the  reception  it  will  probably  experience: 

^  k°ld  rnyteif  prepared  to  hear  innumerable 
ibjedhons  ftarted  againft  it.  Be  it  f0_I 

*>urt  difculfion,  and  am  borne  Hp>  by  the 

confcioufnefs 

A  '  I. 
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(  viii  ) 

confcioufnefs  of  pure  intentions,  againft  all 
apprelienfion  of  difgrace  :  I  tender  my  hum¬ 
ble  contribution  for  the  general  good  ;  let 
thofe  who  rejedt  the  offering,  approve,  how¬ 
ever,  of  the  motive;  let  my  well-meant 
attempt  flimulate  them  to  more  fuccefsful 
exertions;  let  them  fupply  in  flcill  what  I 
have  been  deficient  in  abilities  ;  let  them  fie  p 
forward  and  produce  a  plan  more  efficient, 
more  promifing  and  falutary  ;  let  them  per¬ 
form  this,  and  I  fhall  confider  snyfelf  amply 
rewarded  for  the  part  I  have  taken  in  the 
work,  and  for  my  perfonal  fhare  of  labour 

in  the  public  caufe. 
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OF  A  SUBSTITUTE  FOR  FUNDING 

\ 

3In  Cime  of 

.T  v  /  r  /  —  v 

hW  5-  M  W  f  ’  * 

^  . 

Sir, 

ThE  Writer  who  now  addreffes .  you,  though 
in  fome  degree  a  public  character,  is  no  party 
man ,  his  only  aim  in  this  publication  is  to  promote 
the  national  profperity,  by  fnggefiing  the  molt 
lenient  and  falutary  meafures  for  retrieving  the 
affairs  of  his  country.  He  fubfcribed,  as  a 
Citizen  of  London,  to  the  declaration  at  Grocers’ 
Hall,  and  made  all  his  payments  to  the  Loan  of 
Eighteen  Millions he  oppofed,  as  an  Eaft  India 
Proprietor,  the  Confolidation  of  the  Indian  Armv 

j 

with  the  troops  of  the  line,  the  appointment  of 
Recorders  to  Bombay  and  Madras,  and  fixing  a 


terra  for  pcnfioning  the  Judges  at  Fort  William  5— 
At  an  advanced  flage  of  life,  furrounded  by  a 

numerous  offspring,  he  re-embarked,  on  the  eve  of 

/ 

this  difaftrous  war,  his  property  and  all  the  future 
profpects  of  a  family,  in  the  fortunes  of  his  coun¬ 
try.  So  much  for  his  ftake  and  conduct  in  fociety. 
So  much  it  indeed  feetned  neceffary  to  premife 
concerning  the  writer,  left  tns  motives  in  this 
addrefs  (hould  be  perverted  or  miftaken. 

Lone  Sir,  have  the  inhabitants  of  this  country 
forefeen  and  deprecated  the  ftorm  which  now  feems 
ready  to  burft  over  their  heads.  They  have  watched, 
with  anxious  fclicitude,  its  gradual  approach :  they 
have  Feen  the  gloomy  proipebt  gather  and  blacken. 
They  have  anticipated  the  call  you  have  now  made 
on.  the  country  s  laft  slake,  and  too  juftly  c ft  1  mated 
the  inefficacy  of  thofe  frequent  financial  palliatives, 
in  which  you  have  been  compelled  to  perfevere. 

The  land,  the  funds,  the  capitals  of  all  wealthy 
focieties,  have,  for  a  twelvemonth  paft,  expected 
vour  requifi.tions  ;  the  Public  mind  is  made  up  to 

m  * 

its  f.  te ;  and,  at  no  period  of  our  hifeory  were 
property  and  opinion  more  firmly  united  in  fupport 


t 


[  3  J. 

of  the  Conflitution.  Trade  indeed  apprehends  no 
new  levies,  becaufe  it  is  acknowledged  by  yourfelf, 
that  in  dead  of  contributing  farther,  immediate 
and  fubllantial  relief  is  neceffary  to  fecure  its  own 
exiftence. 


Before  you  have  recourfe  to  fuch  hazardous,  I  will 
not  fay,  defperate  remedies,  deign,  Sir,  to  examine 
attentively,  a  principle  which  has  once  already 
faved  your  Country  from  a  fimilar  calamity  to  that 
now  impending  over  her ;  for,  in  faving India,  it  has 
preiei  ed  Great  Britain  from  deftruction.  Conde- 
fcend  to  analyze  afyftem,  faptdioned  by  twelve  years 
of  pra&ical  and  fuccefsful  experiment — a  fyftem 
which,  had  it  fullered  no  invafions,  would  have 
carried  its  government  through  a  fecond,  after  clear¬ 
ing  oil  the  enormous  debt  of  a  former  war  with 
all  the  powers  of  the  Eaft,  aided  by  all  the  mari¬ 
time  ftrength  of  Europe. 

/ 

When  theveftel  of  (late  is  in  danger  of  foundering, 
all  rnuft  work  at  the  pump.  In  this  fevere  con- 
flia,  the  Yens  r  able  has  loft  (o  much  of  her  ftand- 
ing  and  running  rigging ;  has  received  fo  many  (hots 


•  i 


between 


B  2 


[  4  ] 


between  wind  and  water ;  has  been  fo  often  raked  by 
the  joint  fleets  of  her  adverfaries  ;  has  loft  fo  many  of 
her  gallant  defenders ;  has  even  been  miflaken  for 
an  enemy,  and  fired  into  by  her  confort ;  that  (lie 
can  hardly  keep  the  fea.— ■ “  All  hands”  have  been 
called,  and  the  crifis  is  critical,  is  perilous  indeed. 


At  fuch  a  moment,  I  obey,  for  I  am  not  able  to 
refill  the  impulfe  of  an  impreffion  on  my  mind, 
that  what  is  now  fubmitted  to  you  and  to  my 
countrymen  at  large,  may  conduce  to  the  ge¬ 
neral  good.  Certain  am  I,  that  it  can  prove 
of  no  poffible '  injury  to  the  caufe  in  which  we  are 
embarked.  If,  happily,  it  fhould  excite  us  to 
look  the  crifis  fteadily  in  the  face  (for  fear  magnifies 
danger — panic  annihilates  all  faculty  of  refiflance) ; 
—if,  I  fay,  we  can  once  afcer tain  the  extent  of  our 
difficulties,  and  the  meafure  of  our  yet  unimpaired 
refources,  we  are  fafe. 


Let  our  enemies,  alfo,  compare  the  expedient 
here  offered  for  the  fifth  year  of  the  war,  with 
fheir  own  plan  of  affignats,  and  the  fublequent 
a  expedients 


C  5  ]  • 

expedients  of  mandats  and  recipices.— Dear-bought 
experience  of  the  miieries  they  have  produced, 
wiil  have  taught  them  to  draw  an  accurate  com¬ 
panion.  In  charity,  I  with  them  to  reflect  upon, 
and,  if  not  yet  too  late,  to  accommodate  this 
principle,  a  principle  which  they  uniformly  pro- 

fefied,  but  have  flagrantly  and  repeatedly  violated, 
to  their  own  finance. 

Every  cne  has  feen  the  effefts  of  modem 
finance  in  maintaining  the  languinary  conteft ; 
“  few  have  attempted  to  afcertain  its  effects,  as 
an  internment  that  might  be  employed  for 
“  refloring  peace.— It  would  be  no  lefs  pleafing 
than  finguLr,  that  difcoveries  made  in  the 
“  ancient  finance  of  Afia,  fhould  be  found  fob- 

- '  '  tm 

fervent  to  the  reftoration  of  peace  among  the 
“  nations  of  Europe*.” 

*  Though  this  extrafl  from  a  molt  valuable  diflertation  on 
General  Finance  does  not  immediately  apply  to  the  principle 

"0W  under  il!uflratio».  ^  is  adduced  to  Ihew  the  fentiments  of 
an  able  and  well-informed  writer,  on  the  benefits  of  adopting  and 
modifying  the  genuine  and  approved  fyliems  of  a  .tiquity,  and 

Pi  other  countries,  to  the  ameliorating  that  of  our  own. 


I  entertain 


[  e  ] 

I  entertain  fome  faint  hopes,  that  the  contem¬ 
plation  upon  this,  one  of  our  yet  unimpaired,  un¬ 
touched  refources,  may  contribute  to  infill  a  more 
temperate  fpirit  into  the  councils  of  our  adverfaries, 
and  influence  their  government  to  atone  for  its  arro¬ 
gant  pretenfions,  by  an  offer  of  fuch  equitable 
terms,  as  may  yet  lead  the  two  nations  again  into  the 
relations  of  peace  and  amity,  and  cic-fe  the  horrible 
fcene  of  blood,  anarchy,  and  devaftation. 

From  every  combat  with  our  natural  weapons 
we  have  come  off  victorious.  The  ftrength  of 
our  Navy,  and  of  our  credit  on  the  Exchanges  of 
Europe,  have  fucceffively  difcomfited  the  fleets  of 
our  enemies,  and  their  more  dangerous,  becaufe 
more  infidious  attacks  on  our  commercial  fyPcern. 

Bank-Paper  againft  affignats,  Howe  againft 
Joyeufe,  St.  Vincent  againft  Langara,  or  Duncan 
againft  the  gallant  De  Winter,  Britifb  courage  and 
Britilh  probity  have,  and  I  truft  ever  will  prevail. 

The  fuggeftion  now  offered  for  your  fenous 
confident, on,  is  not  the  refult  of  vague  theory 


or 


or  untried  fpeculation ;  it  impofes  no  intolerable 
and  oppreffive  additional  tax  on  the  fhoulders  of 
the  public — no  affeffment  which  cannot  be  levied — 
no  compullion  to  fuch  a  retrenchment  of  domeftic 
comforts  as  fhall,  by  its  recoil,  cut  off  our  other 
yet  effective  refources,  and  by  annihilating  trade, 
and  creating  further  defalcations  of  revenue,  lead 
to  the  moft  fatal  convulfions. 

i  / 

The  plan,  in  its  eftabliffiment  and  operations,, 
will  produce  no  interruption  in  the  intercourfe  of  fo- 
ciety;  invade  none  of  the  principles  of  our  conftitu-* 
tion  ;  exaCt  much  lefs  from  the  people  than  has 
been  already  called  for  this  feffion  as  part  only  of  the 
burdens  of  the  year.  It  attempts  to  attain,  in  a 
great  degree,  what  feems  generally  to  have  been 
given  up  as  impracticable— an  eqijal  contri¬ 
bution  from  personal  property  ;  it  enables 
you  to  abandon  the  fallacious  and  oppreffive 
meafure  of  taxing  on  the  fcale  of  every  man’s 
expenditure,  which  is  now  confefled  to  be  neither 
the  criterion  of  his  property  nor  of  his  ability  to  pay. 

The  meafure  now  propofed  is  no  infraction  of 
the  law,  which  guarantees  the  funds  from  taxa¬ 
tion  j 
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tion ;  nor  will  it  invade  the  annual  vote  of  the 
fupply  from  land  and  malt. 

Inftead  of  a  tenth  part  of  every  man’s  income,' 
not  more,  if  fo  much  as  *a  twentieth,  will- be  re¬ 
quired  on  a  medium,- — and  that,  not  enforced  by 
an  inexorable  tax-gatherer,  or  a  board  of  revenue 
commiffioners ;  not  paid  to  the  State,  but  by  one 
fubjedt  to  another,  in  the  common  trail  fact  ions 
of  life,  according  to  reciprocal  convenience,  by 
mutual  convention. 

In  fad,  Sir,  if  you  will  condefcend  to  compare 
the  operation  of  your  own  plan  for  the  redemption 
of  the  national  debt,  a  meafure  which  muft  prove 
a,  fource  of  proud  and  permanent  confolation 
in  the  midft  of  all  your  accumulating  difficult- 
ties,  with  that  of  the  propofal  I  now  offer,  you 
will  find,  or  I  am  greatly  blinded  by  zeal  and 
anxiety,  that  their  principles  are  nearly  fimi- 
lar,  their  effeds  equally  falutary  as  extenfive  $ 

and  that,  if  both  can  be  made  to  co-operate 

and 

*  Taking  five  per  cent,  as  the  difeount  on  paper  juft  iflued.- 
See  the  plan. 


[  9  1 

and  a£t  in  concert,  the  union  would  enable  you  to 

‘  I  ' 

recoiled:  with  fatisfaddon,  and  exultingly  repeat 

thofe  declarations  of  your  early  political  life,  which 

* 

your  adverfaries  triumphantly  upbraid  you  with 
having  abandoned  and  renounced. 

Put  thefe  machines  in  conjoint  motion,  keep 
their  wheels  clean,  and  eafe  their  friddon  by  feafon- 
able  lubrifaddon ;  incumber  them  with  no  complica¬ 
tions, and  their  own  natural  powers  will  quietly  per¬ 
form  what  every  honeft  flatefman  wifhes,  and  every 
fubjed:  begins  to  defpair  of  feeing  accomplished  j 
—while  clamorous  demagogues  are  bellowing  for 
reform,  in  order,  by  creating  confufon,  to  glut 
their  own  difappointed  avarice  or  ambition ;  and 
fome  ardent  Spirits  raflily  urge  the  people  to  under¬ 
take  it,  while  the  more  moderate  patriot  retires  in 
anguifh  from  the  hopelefs  contention.  The  world 
will  then  foon  witnefs  a  competent  improvement, 
gradually  and  quietly  effected  in  the  fyflem  of 
finance,  and  ultimately  jn  every  other  department 
of  the  (late. 

*  '  i  • 

I  cannot  better  iliuftrate  my  meaning,  than  by 
producing  a  plain  narrative  of  the  memorable 

c  effe<fts 


[  10  ] 

effects  of  a  fimilar  meafure  in  cur  eaflern  domi¬ 
nions,  at  a  period  not  far  remote;  though  the 
events  have  efcaped  notice,  and  both  the  prompter 
and  the  adtors  on  that  theatre  fecm  to  have  pafled 
without  attention  or  applaufe. 

The  parallel  between  the  fituation  of  yourfelf 
at  the  prefent  criiis,  and  Mr.  Flattings  in  the  year 
1781,  will  hold  in  more  inftances  than  one.  I 
will  trouble  you  with  only  a  fmgle  comparifon 
for  illuftration  of  my  fubjedt. 

4  ' 

The  meafures  of  that  *great  man,  after  his  accef- 

fion  to  the  government  of  India  in  1 772,  had  again 

reftored  the  Company’s  affairs,  from  a  ftate  of 

poverty  and  diftrefs,  to  an  aftonilhing  reverfe  of 

wealth  and  profperity.  In  the  third  year  of  his 

adminiftration,  the  treafury  overflowed;  and  fuch 

was  the  fuperabundance  of  fpecie  in  Calcutta  at 

that  period,  that  it  even  threatened  to  fuffocate 
*>  commerce 

*  Mr.  Haftings  acceded  to  the  Bengal  Government  in  1772. 

TheMahratta  War  was  undertaken  in  1772. 

'The  Regulating  Act  pad  in  the  year  1773. 

Hyder  Ally  invaded  the  Carnatic  in  1780* 


[  II  ] 

commerce  itfelf a  confiderable  fum  was  actu¬ 
ally  walled  up  in  the  cafements  of  Fort-William, 
to  prevent'  a  plethora  in  circulation  ! 

In  Great- Britain,  on  the  eve  of  this  unfortunate 
war,  our  profperity  rofe  to  a  pitch  unprecedented 
m  the  annals  of  hiftory.  Our  mercantile  capital, 
as  a  celebrated  author  obferved,  “  was  then  fo  great, 
“  that  it  was,  as  it  were,  continually  overflowing; 
<c  fometimes  into  the  public  funds  of  other  coun- 
ce  tries;  fometimes  into  loans,  to  private  traders 
<c  and  adventurers  of  other  countries ;  fometimes 
“  into  the  molt  round-about  foreign  trades 
“  of  confumption;  and  fometimes  into  the 
<c  carrying  trade.  All  near  employments  were 
completely  filled  up ;  all  the  capitals  which 
“  could  be  placed  in  them  with  any'  tolerable 
“  .profit,  had  already  been  placed  in  them. — 
“  Our  national  capital,  therefore,  neceflarily 
cc  flowed  towards  the  moil  diflant  employments ; 
cc  and  the  trade  to  the  Eafl-Indies,  if  it  had  been 
“  altogether  free ,  would  probably  have  abforbed 

<c  the  greater  part  of  this  redundant  capital.” — 

#* 

Such* 


C  2 


[  12  j 

Such,,  in  Abort,  was  the  exuberant  profperity  of 
the  kingdom,  that  you  flood  only  hefitating 
whether  to  wait  till  3  per  cents,  were  at  par,  or  to  , 
negotiate  at  96,  in  order  to  redeem  the  4  and  5 
per  cents,  by  a  new  loan  in  confols. 

I  „ 

Alas!  howtranfientand  precarious  are  the  halcyon 
days  of  political  happinefs!  like  the  Hitting  dreams 
of  the  morning,  they  vanifh  on  the  firft  diiburb- 
ance  or  attack.  A  new  war,  unlooked  for  by 
government  or  the  people,  broke  out  in  the  Eaffc. 
The  Hannibal  of  Afiarufhed  in  upon  thedefenceleft 
Carnatic  with  fire  and  fvvcrd.  An  enemy  5  though 
not  absolutely  defpifed,  not  then  dreaded  by  his 
neighbours,  carried  all  before  him ;  a  war,  aifafxrous 
in  its  events,  and  unparalleled  in  its  expence  to  the 
Company,  joined  to  an  unnatural  and  impolitic  drain 
of  our  provinces,  to  Supply,  through  the  medium  of 
public  inveilments,  the  Company’s  neceflki&s  at 
home,  foon  exhaufled  all  the  hoarded  treafures,  and 
created  a  mafs  of  enormous  arrears  upon  the 

revenue.  Here,  too,  the  juftice  and  neceffity  of 

refinance 


I 


l 


refi  fiance  by  arms  were  affierted  and  admitted,  tlio’ 

the  calamity  was  univerfally  felt  and  deplored. 

The  imperious  calls  from  home  were  likewife  to  be 

aniwered,  or  the  Company’s  exiftence  was  defpaired 
of.  ' 


A  bond-debt  was  the  firfl  expedient  refortec 
to ;  then  treafury  orders  for  commercial  and  gene¬ 
ral  purpofes.  At  length  the  falaries  of  civil,  and 

/ the  pay  of  the  military  officers,  after  a  long  and 
cruel  arrear  had  neceffarily  been  fubmitted  to  in 

filence :  fhefe  arrears,  and  future  allowances,  were 
ordered  to  be  alfo  paid  in  paper,-bearing  inte- 
reft,  it  is  true,  but  which,  having  no  definitive 
profpedt  or  limited  period  of  payment,  of  confe- 
quence,  at  their  utterance,  fuffered  confiderable 
deprecation.  As  the  public  expenditure  con- 
tmued  to  exceed  the  income,  it  Followed,  in 

1 th!  natU1'al  C0Urfe  of  thing*>  that  a  total  flagnation 
enfued. 


I  will  not  flop  here  to  contrail  this  with  our 

fituation  at  the  prefent  moment,  nor  prefs  a  parallel 

fo  obvious  to  every  common  undemanding. 

I  I  .  The 

3 
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The  crifis  was  early  forefeen ;  and  feme  of  the 
Governor’s  beft  friends,  who  had  fteadily  marked 
the  vigour  of  his  mind,  and  regretted  the  difficulties 

he  had  to  encounter ;  who  had  experienced  thegema 
warmth  of  his  patronage,  though  they  had  not  re¬ 
cently  partaken  of  the  blandiftvments  of  his  Com  , 
or  fhared  in  the  fweet  urbanity  of  his  few  foetal 
hours ;  who  had  neither  flattered  nor  reflfted  the 
meafures  of  his  adminiftration  ;  thele  *fner.ds  ha 
often  prefled  him  to  confider.  Paper  circulation  as 

an  important  and  early  refource. 


Great  and  comprehenfive  as  are  the  genius  and 
refources  of  Mr.  Haftinp’  mind,  he  either  never 
calmly  contemplated  this  objeft ;  or  elfe,  per¬ 
haps,  cOnfcious  of  its  unbounded  powers,  his 
judgment  hefitated  to  bring  a  machine  into  aftion, 
the  motions  ofwhich  he  might  afterwards  be  unabla 

'toC0ntr0i:  Whatever 


*  Among  the  number,  the  late  Mr.  Henry  Guinand,  a  met 
valued  friend  of  the  Author,  was  frequently  confulted ;  and  t 
isfufficient  praife  of  this  plan  to  fay,  that  it  obtained  his  entir 

approbation* 
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Whatever  might  have  been  the  caufe,  he  uni, 
formJy  manifefted  the,utmoft  reludance  to  the  utter¬ 
ing  any  kind  of  paper ;  and,  after  bonds  had  been 
rgforted  to,  as  far  as  pradicabie,  he  determined  to 
abide  the  iaU  extremity,  rather  than  apply  any  other 
remedy  of  the  kind.  The  predicted  moment  of  this 
extremity,  however,  too  rapidly  advanced. 

In  the  mean  time,  and  in  order  to  induce  the 
Governor  General’s  convidion  of  the  utility  and 
neceffity  of  a  paper  currency,  by  giving  it  the  fup- 
port  of  public  opinion,  if  favourable,  one  of  thefe 
friends,  moft  affedionately  attached  to  his  fortunes, 
and  indebted  to  him  for  all  he  pofiefled,  deter¬ 
mined  to  fubmit  to  the  community  at  large  his 
appeal  on  a  great  date  meafure  j  which,  but  for  this 
unfortunate  prejudice  again  if  it,  ought  never  to 
have  been  canvaffed  out  of  the  Cabinet. 

The  following  is  an  extract  of  one  among  a 
number  of  Efiays  which  appeared  in  the  Calcutta 
papers  of  that  period  : — it  was  published  in 

Meliinko* 


\ 
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Meffinko’  Gazette, on  the  2d  of  July  17S1*,  undei 
the  fignature  of 


•Z. 


«  Let  Government  pay  the  Civil  and 
Marine  Eftablifhments  in  notes  at  three  or  four 
months,  bearing  the  fame  intereft  (3  per  cent.) 
after  one  month,  as  upon  the  prefent  bond  debt. 


C6 


..  By  this  operation,  it  will  have  effefted  a  loan 
,f  about  twenty  lacks  of  rupees  (£.240,000)  in 
ransferof  the  fervants’  falaries  :  and,  as  the  reve¬ 
res  muft  be  competent  to  pay  off  this  fum  when 
money  comes  in  (though  not  perhaps,  as  each  note 

Talib 


.  B,  the  'I  >«■  P"!,f '  “h" 

m.  ZZt »  :tz 

*ere  the  genuine  dilates  of  his  own  judgment, 
confidential  friend  ;  end  -  ^  h;s  has 

perufed  the  newfpapers  of  >7  •  g  d  the 

—  ““  “,“k«  ««~r 

merit  of  this  tranfa&ion,  I  toll  ^  tQ  ^  and  t0 

of  the  falutary  relief  from  rum ,  which 
every  trader  of  the  fetuernent* 
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falls  due',  there  can  be  little  doubt  it  will  afford 
means  of  taking  up  the  notes  in  turn. 

“  Obferve  well  the  operation  of  this  meafure.— 
Thofe  officers  and  civil  fervants,  who  have  large 

falaries,  or  money  before  hand,  will  keep  this  paper, 

*  _  \  x 

and  increafe  their  favings  by  theintereft.  Others, 
who  may  want  a  part,  or  the  whole,  in  ready 
money,  will  carry  them  to  the  (propofed)  *Bank, 
where  they  will  be  dilcounted,  half  payable  in  cadi 1 
and  the  other  in  Bank  notes,  to  bearer,  on  demand. 

“  Every  man  may  then  turn  Company’s  notes  into 
cafh  at  an  hour’s  notice  :  he  will  keep  them  for 
the  fake  of  the  interefl  till  the  day  when  he  fhali 
have  payments  to  make,  and  in  general  this 
paper  will  be  accepted  by  one  perfon  from  another, 
without  the  intervention  of  the  Bank,  and  thus 
the  benefits  of  that  eftablifhment  be  diffufed 
beyond  the  circle  of  its  own  immediate  operations. 

|  Ip  '  « i 

/ 

*  Soon  afterwards  eftablifhed,  though  not  precisely  on  the 
plan  then  fketched  out. 


D 
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I  prefame  that  thefe  notes  would  bear  net 
greater  deduction  at  market,  than  the  difference 
between  the  intereft  they  carry  (8  per  cent.)  and 
that  paid  by  any  private  man  of  credit  at  the  pre- 
lidency,  (12  per  cent.)*’' 

“  I  have  here  fliewn  how  a  Paper  circulation  may 
be  accompli  fired.  In  the  laid  place  I  offer  my 
opinion,  that  appropriating  thefirft  twenty  lacks, 
thereby  faved  in  three  months  out  of  the  ordinary 
fifties,  to  the  difcharge  of  the  fir  ft  notes  that 
become  due,  this  ftep,  by  railing  the  public 
credit,  would  alter  the  great  difcount  at  prefent 
demanded  on  Company’s  Bonds.  '  For,  as  fafe 
remittances  are  not  to  be  liad-p,  heavy  paper 
would  be  the  fecureft  flock  for  the  fortunes  of 
gentlemen  and  opulent  natives,  and  the  %  lighter 
paper,  with  the  intereft  on  the  other,  prove  bene¬ 
ficial- and  certain  refources  for  their  current  ex¬ 
pellees.”  The 

% 

—  —  — —  i.  - 

*  The  event  for  fome  time  juft i tied  this  prefumption. 

•*f*  That  is,  Company’s  Bonds,  for  which  there  was  no  period 
of  payment  fixed,  until  1793,  when  they  were  put  on  the 
General  Reeifter. 

{  Regiftered  certificates. 


The  plan  was  univerfally  well  Spoken  of,  though 
its  author  chofe  to  remain  concealed. 

Commercial  orders  had  previously  been  iilued  j  and 
Soon  afterwards  the  civil  and  military  becran  to  be 
paid:  firft,  partly,  and  afterwards  their  whole 
Stipends,  in  treafury  orders.  This  was  only  adopt¬ 
ing  the  fuggeftion  by  halves  •  it  was  referred  for 
the  Succeeding  Governor- General  to  complete  the 
arrangement.* 

N 

Between  the  years  1781  and  the  end  of  178;, 
affairs  had  been  daily  growing  more  embarraffed. 
In  the  month  of  December,  the  treafurv  exhibited 

J  j 

the  following;  Slatement  of  its  own  diftreffes 

O 

Bengal 

_  /  ✓ 

*  Previous  to  the  publication'  of  this  certificate-plan,  there 
was  no  regulation  in  the  treafury  difburfements.  The  gover¬ 
nor,  it  is  true,  was  treafurer;  but  the  deputies  under  him  in 
that  office  were  fufpected  to  have  paid  the  drafts  that  canie 
upon  the  treafury  in  cafh,  very  much  according  to  their  own 
difcretion,  if  not  to  their  private  emolument. 


[  20  ]' 


ooo 


Bengal  bonds,  pad:  due  .  .  '£  1,700,000 

. 

Floating  commercial  paper  750,000 

Other  paper,  and  fubftan- 
tiated  claims 

\ 

Required  for  the  enfuing 
year’s  Inveftment  of 
Cargoes  for  Europe 


^  2,120, 


800,000 


* 


^5, 37°, ooo 


Super-added  to  which,  a  mafs  of  unliquidated 

1 

claims  had  accumulated  to  a  large  amount. 

/  /  )  -f  §4  A 

The  advices  received  from  Bombay  Bated,  that 

i 

an  explofion  was  daily  expedled  there ;  and  fuch 
were  the  diftreffes  of  the  army  on  the  Malabar 
coaft,  fuch  the  difcredit  of  the  Company’s  paper, 
that  the  former  had  plundered  the  bazar  (market), 
and  the  latter  was  at  a  difcount  of  70  per  cent. 

Accounts  equally  alarming  were  received  from 

1 

Madras :  fo  infupportable  was  the  dtfbrefs  of  the 

fepoys 

*  More  than  a  year’s  net  land  rent.  The  collections  of 
revenue  there,  are  not  land-tax,  but  a&ual  produce  from  the 
farming  of  the  foil. 

1  1  1 

,  »  v  . 


1 


I 
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fcpoys  there,  that  Tome  of  them  actually  fold  their 
children  to  procure  themfelves  food !  Six  thoufand 
men  had  laid  down  their  arms,  and  were  march¬ 
ing  of F  to  i  ippoo,  merely  to  avoid  being  ftarved 
to  death  !  That  Prince  would  certainly  have 
availed  hunfelf  of  this  critical  moment  for  renew¬ 
ing  the  ravages  of  his  father,  had  he  not  been 
mfpired  with  a  fufpicion  of  treachery  amongft 
his  own  Generals:  it  was  indeed  reported  and 
believed  that  they  had  afiaffinated  him  at 

Seringapatam. 


The  large  fums  which  had  been  fent  annually 
from  Bengal  in  fpecie,  particularly  one  of  about 
£  1 0o,ooo,  furni flied  at  this  period,  for  enabling 
the  Councils  of  Madras  and  Bombay  to  enter 
on  a  plan  for  liquidation  of  the  arrears  at 
each  of  thofe  prefidencies,  produced  a  moft 
alarming  crilis  at  Calcutta ;  and  the  period 
arrived,  when  bills  on  the  Company  (till  then  an 
infallible  resource),  would  no  longer  raife  a  rupee. 
The  general  afped  of  affairs  was  awful  beyond 
anyconception  at  this  diftance  of  time  ;-not  a 

1  *ng  in  the  treafu!7 !— three  armies,  confiftino- 

o 

nearly 


1 
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nearly  of  one  hundred  Aoufand  men,  in  arrear  to 
the  amount  of  two  millions  fowling! -not  a  rupee 
coukl  be  borrowed;  and  in  that  country  tnen, 
as  unfortunately  ever  fince,  new  taxation  was 

impr&dtic&blc* 


In  this  afflifting  embarraffment,  what  was  to  be 

i  _  .  t  j _ ; 


don 


■What  expedient  could  prudence  devife 


to  retrieve  the  company’s  affairs?  Exaftly  that 
which  is  here  recommended  in  the  prefent  crus 
of  our  affairs  at  borne,  and  which  had  efcaped  or  been 
reieaed  by  Mr.  Hafiings ;  that  which,  together 
with  other  economical  arrangements  of  this  fhort 
adminiftration,  affuredly  laid  the  foundation  of.  a 
complete  reform,  which  has  fince  re  hefted  fo  muca 
fplendor  on  the  government  of  Marquis  Cornwallis. 


At  this  awful  moment,  Mr.  Macpherfon  pro¬ 
duced  in  the  Supreme  Council  his  minute,  con¬ 
taining  regulations  for  a  Certificate-Plan,  daiec  t  « 
I5th  December  ry^-tbe  great  principle  o. 
which  was,  “  Payment  in  Turn,  according  to  prior, t) 
.  «  of  date.”  —  The  following  advertifement  ap 
pcared  in  the  next  Calcutta  Gazette., 


cc 


Extraf 
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Extract  proceedings  of  Bengal  Secret  Decart- 

ment  of  Infpedtion,  the  20th  December, 
1785.”  . 

“  Ordered,  Tnat  the  following  advertifement 
be  publifhed  in  the  next  Gazette,  In  the  Englifli, 
Perfian,  and  Bengal  Languages : _ ” 


“  Fort  -  William,  Secret  Department  of 

Inipecdtion,  20th  December,  178;.” 

“  The  Honourable  the  Governor-General  and 

Council,  having  taken  into  their  confideration  the 
prefentrate  ofdifcount  demanded  in  the  negoti¬ 
ation  of  the  Company’s  paper,  have  refolved, 
that  in  future  all  Company’s  paper,  with  the 
exception  of  Company’s  bonds,  (hall  be  difcharged 
regularly,  according  to  priority  of  date,  and  that 
tne  public  may  be  fatisfied  in  refpeft  to  the 
impartial  and  full  execution  of  this  refolution 
Government  have  direded  that  a  complete  General 
Regmer  be  formed  of  all  the  Company’s  paper,  with 
“  CXf Ptl0n  before-mentioned,  that  may  be  in  dr- 

culation 


1 

6 


t  24  1 

cuktionon  3 1  ft  of  December,  1785,  which  Reg.ftcr 
(hall  be  publifhed .  It  is  refolved,  that  all  tie 
demands  which  it  exhibits  (hall  in  future  be 
regularly  difcharged  according  to  priority  of  date  ; 
and  that  all  payments  to  be  made  according  to 
this  public  notice  (hall  be  announced  by  adver- 
tifements  for  the  general  fatisfadion  of  the  pro- 

l 

prietors  of  paper. 

“  Publifhed  by  order  of  the  Honourable 

the  Governor  General  and  Council. 

(Signed) 


A  portion  of  the  current  collodions  of  revenue, 
lifter  providing  for  indifpenfible  payments  towards 
the  fupport  of  the  army,  the  inferior  fervants  and 
labourers  on  the  public  works,  was  thus  defigned  < 
and  mod  faithfully  applied  to  difcharge,  in  regi  - 
tered  rotation,  and  independent  of  all  favor  or 
partiality,  the  debts  of  the  Khalfa,  or  Exchequer. 

Thefe  debts  were  all  called  in,  and  certificates 

made  out  according  to  priority  of  claim  for  every 

fpecinc 


/ 


/ 


/ 
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Specific  debt  (in  fubdivifions  to  full  the  creditors* 
convenience)  payable  to  bearer.  The  oldefl  paper 
was  firft  paid,  from  the  fum  fet  apart  to  difchame 
the  whole  progreffively.  All  fubfequent  payments 
were  afterwards  made  in  thefe  certificates  regiftered 
in  the  fame  manner;  fo  that,  after  the  firft 
payment  of  them  had  taken  place,  (the  firft 
numbers  difcharged  in  money)  a  “  circulation  was 
effected,”  and  the  whole  mafs  of  public  debt 
and  expenditure  was  exhaufting  itfelf  at  one  end, 

while  it  was  growing  at  the  other.  . 

/  *  ■  •  _  4 

Every  man  in  the  fettlement  witnefTed  the 
magical  effects  of  this  meafure  i  it  operated  like  a 
charm  in  reftoring  public  confidence,  which,  once 
fecured,  this  moving  fund  acquired  life  and  activity. 
Ev^ry  proprietor  in  it,  as  had  been  predicted  in 
1781,  could  calculate  by  the  Monthly  Gazette 
the  advance  of  his  number  to  payment  in  cafh,  on 
which  he  then  gained  the  interefl,  and  if  a  pur- 
chafed  note,  the  difccunt  alfo.  The  cafh  received 
was  naturally  applied  to  buy  another  number. 
The  greater  the  occafional  difcount,  which  varied 

£  according 
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according  to  circumftances  needlefs  to  detail  on 
this  occafion,  the  more  was  avarice  induced  to 
drag  forth  her  latent  hoards  from  concealment. 

0  i  •*  f  \  ? •*»  • » 

Such  was  at  length  the  adivity  of  this  fund 
(the  certificates),  and  fo  ftrid  the  fidelity  with 
which  the  rule  of  payment  was  adhered  to,  that 
in  a  Ihort  time  it  abiorbed  in  its  vortex  the  money 
of  the  natives,  and  attracted  large  fums  from  Europe. 
At  no  remote  period  from  the  commencement  of 
this  plan,  treafury  certificates  juft  iffued  could 
raife  calh  in  the  market,  on  a  difeount  lefs  than  the 
legal  intereft  of  money ( 

Had  this  plan  been  rigidly  perfevered  in  by  Lord 
Cornwallis,  molt  of  the  dead  calh  of  India  would 
have  been  thus  employed  i  for  the  natives  juftly 
confidered  the  revenues  of  our  territory,  as  well 
as  the  faith  of  government,  to  Hand  pledged  for  the 
pundual  payments.  The  certificate  being  iegifi 
tered,  and  payable  to  bearer,  it  was  at  once  a 
certain  fecurity  and  concealment  of  property.  It 
was  better  to  the  native  than  a  Saukar’s  (banker’s) 

'  r  |  mi 
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bill :  it  afforded  a  fource  of  profit  to  the  wealthy 
European  in  its  diicount  and  productive  interelt, 
and  many  fortunes  were  accumulated  by  no  other 
means  than  by  trading  in  certificates ;  for,  as  this 
paper  could  always  be  exchanged  againft  hard 
money,  and  long  paper  againft  Short*,  or  in  other 
words,  new  againft  that  which  approached  the  period 
of  liquidation,  a  conftant  interchange  of  one  for  the 
other  enlivened  the  circulation  ;  and  experience  of 
the  mutual  convenience  thus  afforded,  by  increasing 
its  estimation  in  the  public  opinion,  kept  down 
the  difcount  and  lightened  the  burden,  when 

circumftances 


*  Extract  of  the  Calcutta  Gazette,  February  io,  1787. 
The  following  is  the  rate  of  difcount  on  certificates  negociated 


June . 

July.... 

Auguft 


February- 


yefterday 

• 

•- 

at 

1  rupee  per  cent,  more  or  lefs 

at 

1 

8  •••• 

••••  ditto . 

at 

2 

8  - 

at 

3 

0  ••• 

•at 

3 

10  ••• 

at 

4 

4  - 

. ditto . 

-ditto 

•at 

5 

0  •••• 

*•••  ditto . 

at 

5 

12  •••• 

at 

6 

8  •••■ 

•at 

T 

4”- 

Allowing  for  the  different  rates  of  intereft  in  the  two 
countries,  the  difcount  here  on  new  paper  would  be  only 
2I.  7s,  per  cent.  -  &  2 
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circumftances  compelled  government  occafionally 
to  overload  the  market. 

This  juft  and  equitable  principle  of  paying 

•  f1 

according  to  priority,  not  only  relieved  the  prefling 
exigencies  for  which  it  was  created,  but  carried 
government  through  all  its  difficulties : — by 
enabling  it  to  be  juft,  it  fanCtioned  a  rigid  difci- 
pline  and  reform  of  abuies  in  every  department — 
called  in  all  balances  in  the  hands  of  paymafters— 
brought  defaulters  to  a  ftriCt  account — and  placed 
the  treafury  fo  much  at  eafe,  that  it  feemed  at 
length  practicable  to  reduce  the  premium  from 
eight  to  fix  per  cent,  on  the  fubfequent  iflue  oft 
certificates. 

It  inay  be  adduced  as  no  weak  proof  of  the 
ftrength  and  excellence  of  the  original  plan,  that  it 
fuffered  from  the  firft  deviation  :  it  is  therefore  but 
fair  to  prefume,  that  had  it  been  left  on  the  foot¬ 
ing  firft  eftablifhed,and  not  been  infringed  by  varia¬ 
tions  of  intereft  and  other  changes,  it  might  have 
worked  off  all  the  India  debt :  and,  after  extinguifh- 

ing 
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ing  itfelf,  have  left  the  revenues  to  produce  a  mer- 
cantable  aid  to  the  funds  of  the  Mother  Country, 
on  the  Participation  Treaty  of  1793. 

But  to  effect  fo  defirable  an  objeft,  other  mea- 
fures  than  thofe  purfued  were  neceflary.  The 
Bengal  certificate-plan  muft,  I  fey,  have  been  left 
to  die  a  natural  death ;  it  might  have  borne  the 
bond-debt  which  has  fince  been  engrafted  upon  it, 
and  even  the  debts  of  the  other  prefidencies,  which 
have  been  fuper-added  ;  but  the  rate  of  intereft 
ihould  have  remained  fixed,  as  firfl  eftablifhed.— 
In  my  prefent  opinion,  it  would  have  been  better 
to  have  originally  equalized  it  with  that  of  indivi¬ 
duals,  for  reafons  which  will  be  affigned  hereafter. 

\ 

Other  meafures  mult  have  been  adopted  for 
the  Government  of  Alia.  Our  obvious  policy 
!  fhould  have  been,  to  fuftain,  not  to  invade,  the 
1  rights  of  the  great  mafs  of  natives,  in  order  to  revive 
an  obfolete  fyfeem  in  favour  of  a  few  impoverifhed 
families  who  had  long  ceafed  to  urge  their  pre- 
tenfions,  and  eftablifh  one  only  fixed  affeflment  or 

quit- 
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quit-rent,  at  the  penalty  of  abandoning  all  the 
other  fources  of  legitimate  contribution  upon  the 
land,  or  the  purfes  of  our  Indian  fubjeds. 

%  — 

Great  and  extenfive  beyond  the  mo  ft  (anguine 
expectation  have  been  the  benefits  derived  from 
this  fortunate  expedient.  No  man,  who  is  able 
to  calculate  what  might  have  been  the  confe- 
quences,  and  the  fituation  of  India,  if  this  meafure 
had  not  been  devifed  ;  no  man  who  compares  the 
former  (late  of  the  Company’s  affairs  with  their 
prefent  condition,  as  defcribed  by  Mr.  Dundas, 
in  his  annual  reports  to  Parliament,  will  refufe  his 
teftimony  to  the  complete  fuccefs  it  has  met  with. 
Experience,  therefore,  the  fureft  guide  to  wifdom, 
has  fully  juftified  Mr.  Macpherfon’s  confidence 

in  adopting  it.  j 

In  the  prefent  fituation  of  affairs,  1  fubmit,  Sir,  to 
your  confideration,  whether  we  may  not  be  war^ 
ranted  in  making  effay  of  a  fimilar  experiment,  with 
proper  modifications.  If  themeafurebe  aftrong  one, 
does  not  the  occafion  call  for  vigorous  and  effectual 
aid  ?  The  public  are  fummoned  to  contribute 

an  unufual  part  of  their  property  to  preferve  the 

s  remainder. 
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remainder.  Will  that  public  refufe  to  give  effed  to 
apian,  which  will  indemnify  them  for  molt,  if  not 

for  the  whole,  of  wrhat  they  have  confented  to  part 
with  ? 

% 

If  the  triple  afleffment,  in  about  two  years,' 
would  fave  the  funding  a  capital  of  between  forty 
a,nd  fifty  millions,  and  the  entail  of  /  ij; 0,000  per 
annum,  till  that  fund  fhall  be  redeemed,  the  plan  of 
Confederation  Bills  will  have  an  equal,  if  not  more 
extent! ve  effed ;  it  will  fave  all  funding  till  after 
the  incumbrances  of  the  war  are  rubbed  off,  and 
poffibly  preclude  the  neceffify  of  ever  funding 
again  in  your  days  or  mine. 

The  pradical  benefits  of  this  fyflem  have  been 

1  * 

|  demonflrated  by  an  experience  of  twelve  years,  in 
the  mofl  valuable  of  our  foreign  dependencies. — - 
May  it  not  here,  as  in  Bengal,  extrad  all  the  cafh. 
balances  out  of  the  offices  of  difburfement — cleanfe 
the  clock-work  of  finance — eafe  all  fridion  in 
!  its  movements ;  and  banifh  all  plea  and  opportu- 
:  mty  for  peculation,  by  enabling  Government  to 

fettle 


> 
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fettle  the  accounts  of  its  treafurers  and  paymafters, 
without  procraftination,  fmce  it  affords  the  means  ~ 
of  paying  inftantly  whatever  fums  are  fubftantiated  ■ 

as  their  due  ?  The  contributions  of  the  fubjedt 

*  /  ,  '  \ 

would  therefore  flow  clean,  and  immediately  to  th#* 
fervices  for  which  they  are  voted.  ! 

V 

*  y 

A  .  ,  *  •  'im 

The  neceffity  it  will  impofe,  of  producing 
'  monthly  ftatements  of  frefh  debts,  and  payments, 
of  receipts  and  expected  demands,  will  compel  the 
fubordinate  offices  to  keep  their  accounts  brought 
up,  and  oblige  them  to  pay  in,  as  they  receive 
money  ;  fo  that  no  intereft  will  be  loft  either  by  the 
ftate  which  levies,  or  the  fubjedt  who  pays  the  con-  , 
tribution. 

JM 

v  •>  '  *  v  *  t  '•'$$  Jtjg 

The  collection  of  our  taxes  gives  Government 
at  prefent  only  a  momentary  poffehion  of  the 
money  of  the  country,  which  paffes  through  the  Bank 
into  all  the  various  branches  of  public  expenditure : 
feme  of  which,  through  the  preifure  of  bulinels 
which  the  war  has  created,  are  faid  to  have  fallen  into 

confufion  with  refpeft  to  their  accounts.  Whereas 
’  ;  '  this 

'  / 
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this  plan  offers  the  ufe,  at  common  in  tore  ft,  of  the 
total  amount  of  the  bills  in  circulation,  and,  more' 
over,  by  lefTemng  the  cafh-ftrains  upon  the  Treafury 
for  ordinary  purpofes,  will  ,leave  a  larger  fum  of 
money  at  the  command  of  Government,  for  thofe 
exigencies  which  can  be  fupplied  with  ready  money 
only. 

All  falaries  of  the  civil  and  military  officers,  all 
contracts  for  navy,  victualling,  and  ordnance' — all 
penfions  above  6ol.  per  annum,  are  here  propofed 
to  be  paid  in  paper ,  the  amount  of  which,  if  dif¬ 
fered  to  run  fix  months  only,  may  furnifh  a  circu¬ 
lation  of  ten  or  twelve  millions. 

The  party  receiving  this  productive  paper  will 
be  thus  relieved  from  all  future  difappointment— a 
matter  of  great  importance  to  his  comfort ;  for 
delay,  in  general,  to  people  of  limited  income,  is 
more  diftreffing  than  a  fmall  deduction  for  prompt 
payment.  The  public,  and  the  individuals  of  this  ■ 
clafs,  are  both  accommodated ;  the  one  with  the 
ufe  of  the  money  at  common  interefl,  and  with¬ 
out  premium  j  the  other  with  the  means  of  pur- 
chafing  his  little  comforts  without  running  in  debt. 

f  /  Put 
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Put  the  cafe,  that  new  Contribution-paper  bears 
5  per  cent,  difcount  when  firft  iffued.  Would  any 
officer  of  his  Majefty’s  houfehold  hefitate  one 
moment  to  prefer  that  kind  of  prompt  payment  to 
remaining  feven  quarters  in  arrcar  ?  The  fame 
convenience  attaches  to  contractors,  and  men  of 
every  defcviption  embarked  in  trade.  The 
command  of  capital,  and  opportunity  of  quick 
returns,  are  to  them  confiderations  of  the  firft 
importance,  and  which  none  will  refufe  to  purchafe 
at  a  premium. 

This  paper,  it  cannot  be  too  often  repeated,  will 
thus  be  always  ready  money  to  thofe  who  are 
obliged  to  difpofe  of  it,  and  every  day’s  pofteffion 
lucrative  to  thofe  who  are  able  to  keep  it  by  them. 
And  on  this  circumftance  experience  warrants  no 
inconfiderable  dependence  for  its  popularity  and 
fuccefs. 

All  daffies  have  been  imperioufly  called  on, 
from  the  emergency  of  our  ffiuation,  to  make, 
great  iacnfices.  By  this  plan  all  will  be  accom- 
modated,  as  far  as  the  crifis  will  admit.— Every 
one  will  receive  a  negotiable  value  for  the 

credit 
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credit  he  gives  the  State ;  and  if  ail  are  not  fatiffied 
completely  to  their  willies,  who  of  us  can  juftly  fay 
he  is  not  fo,  beyond  any  reafonable  expectation  ?-— 
beyond  all  hope  to  be  formed  under  the  prefent 
afped  of  affairs  ?  while  Government  will  poftefs  the 
power  of  being  juft  and  impartial,  if  not  pundual, 
to  its  engagements. 

I  -have  aftumed  ten  millions  as  the  floating  aid 
to  be  expeded  from  the  plan,  if  all  the  exceptions 
are  retained.  If  that  fum  be  not  fufficient  to  pre¬ 
clude  the  necefiity  of  funding,  fome  of  them  muft 
be  ftruck  off :  neceffity,  in  this  event,  has  no 
difcretion.  I  confefs,  that  I  fee  no  other  remedy, 
than  paying  the  funds  in  the  fame  mode  as  the 

T  .  *  ^  t 

Hilaries ;  and,  if  that  fhould  prove  to  be  the  cafe, 
I  would  go  farther  ftill :  I  would  take  in  all  the 
avowed  emoluments  of  public  offices  beyond  a 
certain  fum,  and  call  in  all  the  dividends  of  the 
great  corporations  and  focieties,  and  pay  their  Pro¬ 
prietors  in  the  fame  coin. 

,5  V. 

I 

We  are  told  the  danger  is  imminent ;  if  fo,  let 
the  remedy  meet  it  3— let  it  be  effedual.  No  half- 

F  2.  meafures 
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meafures  will  do.  The  country,  as  I  remarked 
before,  was  never  more  firmly  united,  and  deter- 
mined  to  Hand  or  fall  with  the  Conflitution. — 
What,  in  fade,  is  this  facrifice  ? — a  twentieth,* 

i  -  '  -  -  -i  *  ;  *  1  •' 

or  at  moll  a  fifteenth  of  a  few  years’  income — 
’Tis  nothing! 

I  am  the  more  inclined  to  hazard  the  proceed¬ 
ing  to  this  length  at  the  commencement,  becaufe  it 
is  evident,  that  the  greater  the  fum  raifed,  the  fooner 
payments  may  begin ;  and  the  fmaller  propor¬ 
tionate  amount  of  paper  will  continue  in  circu¬ 
lation  ; — of  courfe,  the  lighter  the  difcount,  and 
the  more  diffuiive  the  burden  Created — It  is. 
indeed  no  burden — it  will  fcarcely  be  felt  at  all, 
except  as  an  innovation, 

Suppofe,  with  all  thefe  additions,  the  fum 
amounted  even  to  forty  millions  in  the  year,  and  that 
the  payments  were  kept  up  to  fix  months — a  fupply 
of  forty  millions  is  created  at  5  per  cent,  while 
half  the  fum  only  is  floating  in  paper ;  or  rather 
fay,  twenty  millions  would  be  lent  by  the  public 
twice  over  to  itfelf  within  the  fpace  of  twelve 

1  /  1  "  .  ■  ~  '  ? fttlj 

months. 

'  *  j  Will 

?  Taking  the  difcount  cn  new  paper  at  5  per  cent. 

/  A  I  '  ,  •  ’ 
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Will  our  enemies  dare  to  perfift  in  the  war, 

when  they  fee  fuch  an  exertion  of  public  fpirit  in 

the  people— fuch  an  acceffion  to  our  national 
refource  ? - Irnpoffible. 

Will*  twenty  millions  of  paper  opprefs  circula¬ 
tion  i  Not  a  feather  s  weight.— ——Permit  me, 
Sii,  to  afk,  at  what  price  now  could  forty  millions 
of  new  flock  be  difpofed  of  ?  In  what  manner 
would  a  frefh  loan  to  that  amount  operate  at  this 
moment  ? — It  would  be  unmarketable. 

i  ‘  1  '  *'  *  ,  ' 

Forty  millions,  added  to  the  old  and  new  taxes, 
would  be  more  than  adequate  to  all  our  neceffi- 
ties,  or  your  parliamentary  flatements  are  flrangely 
erroneous ;  it  would  make  the  treafury  rich — Rich  ? 
Yes,  I  repeat  it  rich — Rich  in  the  fifth  year  of  a 
ruinous  war,  which  has  added  two  hundred  millions 
to  the  national  debt !  It  will  make  us  rich, 
becaufe  our  means  (for  the  moment  at  leafl)  will 
exceed  our  wants,  and  put  it  in  our  power,  if  we 

j 

have 

*  What  was  lately  the  amount  of  Exchequer,  Navy,  and 
Victualling,  of  Hambro’  and  other  Bills  of  Exchange,  and 
what  would  have  been  the  total  Government-paper  circulation, 
had  the  Bank  complied  with  all  your  requifitions  ? 
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have  the  fenfe  and  intrepidity  to  avail  ourfelves  of 
the  occafion,  to  retrench  fuperfluous  and  unnecef- 
fary  expence;  to  adopt  the  recommendation  of 
the  Committee  of  Public  Accounts,  and  fet  out 
upon  a  new  plan  : — it  will  reftore  us,  or  nothing 
will,  to - -Peace! 

I 

The  hour  of  calamity  is  the  feafon  of  con¬ 
trition  ;  ficknefs  and  repentance  are  generally  con- 
ftant  companions :  the  finner  on  his  couch  makes 
the  mod  pious  vows  of  reformation,  if  heaven 
will  grant  his  prayers  for  recovery  ; — but,  with 
returning  health,  returns  a  tafle  for  pleafure  and 
diffipation.  Adieu  !  then,  to  all  recollection  of  paft 
fufFerings  and  refolves. 

In  pain,  we  cheerfully  fubmit  to  medicine  j  m 
prifon,  we  affign  part  of  our  property  to  a 
creditor,  or  promife  retrenchment  to  a  friend 
who  becomes  our  bondfman. 

This  is  not  the  time,  I  have  already  admitted,  to 
talk  much  about  a  change  in  the  fyftem  of  con¬ 
ducting  public  bufmefs,  or  in  the  reprefen tation ; 

j  *  fuch 

}' 


V. 


!!  '  •  '  [  39  .  ] 

fuch  topics  might  row  diflrufl,  and  effed  difunion 
among  thofe  who  mull  be  employed  in  the  offices  of 
government ;  but  if  the  feeds  of  improvement  are 

not  now  thrown  in,  I  doubt  whether  any  will 
ever  fpring  up  in  our  foil. 

i  he  tendency  of  this  meafure,  by  removing  all 
opportunities  of  partiality  and  peculation,  in  order  to 
pave  the  way  for,  and  make  a  gradual  improvement 
m  our  fyuem  of  finance  and  fupplies,  one  of  the 
natural  conferences  of  its  operations, -has  been 
explained  in  another  place,  and  fupported  by  a 
memorable  and  recent  example, 

.  Whether  there  exift  a  Efficiency  of  public 
virtue  to  follow  the  precedent,  remains  to  be  feen  : 
all  admit  the  neceffity,  but  no  one  will  agree  upon 

the  tune  of  making  the  attempt.  I  am  of  opinion  the 

Confederation  Plan,  (which  you  doubtlefs  think  it 
high  time  I  i’nould  produce)  if  left  to  itfelf,  would 
efca  every  thing  in  this  way  that  can  be  defined. 

Its  benefits  would  be  yet  more  extenfively  felt 
and  acknowledged,  if,  after  fuch  experiments  as 
fliall  have  affured  its  pradicability,  which  I  am 
convinced  would  follow,  from  the  application  of 
the  principle  with  a  few  modifications,  adapting  it 

to  ' 
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to  the  circumftances  of  the  country — if,  then,  the 
arrears,  ftoppages,  and  off*  reckonings  of  the  army 
and  navy  were  alfo  to  be  paid  up  in  this  manner. ~ 

The  popularity  of  fuch  a  meafure  would  equal 
its  beneficial  confequences.  No  clafs  of  fervice  more 
deferves  or  needs  relief  than  that  of  men  who 
are  engaged  in  the  honourable  defence  of  tneir 
country.  Nothing  would  tend  io  much  to  diftufe 
a  general  relifh  for  and  encouragement  of  this  plan, 
or  more  promote  the  circulation  of  its  notes* 

I  will  now  briefly  detail  the  proportion  on 
which  I  depend  for  efFeding  this  wonderful  alte¬ 
ration  in  our  affairs. 


PROPOSAL  OF  A  SUBSTITUTE  FOR  FUNDING  IN 

TIME  OF  WAR. 

First,  That,  from  and  after  a  day  to  be  fixed  by 
Parliament,  there  be  iffued  one  only  defcription 
of  Government  paper,  which  fhall  be  called  Bills  or 
Notes  6f  Confederation,  or  any  term  fignihcant  of 
the  temporary  purpofe  for  which  they  are  uttered 
and  accepted,  and  bear  5  per  cent,  intereft 

this 
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y ,  \ 

this  premium  payable  half-yearly  at  the  Bank ’of 
England. 

4 

Second,  That  a  regifter  be  formed  of  all  the 
bills  thus  iflued  according  to  priority  of  their 
creation,  bearing  date  and  number  in  fequence, 
and  diftingui  (tied  by  fome  mark,  to  point  out  the 

public  fervice  for  which  they  ft  all  have  been  paid 
away. 

i 

Ihjrd,  From  the  day  abovementioned,  all 
iflues  of  caft  and  bank  notes  from  the  departments 
of  government  ftall  ceafe  and  be  fufpended,  until  a 
period  after  the  conclufion  of  peace,  to  be  deter¬ 
mined  by  the  difcretion  of  Parliament.  This 

regulation  to  be  taken  with  the  following  excep¬ 
tions  : — 

Cf\  „  \  j  .  • 

•  v  * 

Payment  of  the  army  and  navy  down  to  and 
inclufive  of  fubaltern  officers  and  furgeons’  mates. 

-  -  .  *  •  •  *  f  •  i 

~  labourers  and  artificers  in  the  arlenals> 

dock -yards,  and  public  works.  * 

*  .  - » 

•  %  j.  ' 

G  Payment 


Payment  of  lalaries  and  penfions  under  6ol.  per 
annum. 

/  - 
J  .  K  T  • 

. _ officers  ferving  out  of  the  kingdom. 

— -  fecret  fervice. 

X  '  "V  '  *  i  { 

_ _ bills  of  exchange  drawn  and  accepted. 

s  .  ,  .  '  \ 

-  exifting  contracts  with  parties  refufing 

i  *  •  ,  t  * 

accommodation. 

* 

All  other  fervices  and  outgoings  during  the 
prefent  *  war,  and  for  a  limited  term  afterwards* 
(hall  be  Supplied  by  the  iffue  of  certificates  from 
each  principal  branch  of  public  expenditure, 
addrefied  to  Commiffioners  to  be  hereafter  appointed 
for  the  purpofes  of  this  regulation  ;  which  certi¬ 
ficates  (hall  entitle  the  bearer  to  notes  or  bills  of 
Confederation  for  the  amount,  in  fuch  funis  as  he 
ihall  require,  hot  exceeding  ^.1000  each,  nor  lefs 
than  ^.50,  which  (hall  be  payable  in  rotation,  and 
v  according 
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according  to  priority  of  date  and  number  refpec- 
tively. 

Fourth,  That  from  and  after  — - - - 

months  from  the  date  hereof,  the  monthly  furplus 
accruing  by  this  temporary  fufpenfion'  of  the 
money-payments  under  the  heads  above  men¬ 
tioned,  out  of  the  annual  fupplies  already  and 
hereafter  voted  by  Parliament,  fhall  be  appropri¬ 
ated  to  the  monthly  difcharge  of  Confederation 

Bills  or  Notes,  in  manner  above  recited,  and  that 
the  fir  ft  payment  thereof  fhall  commence  at  the 

Bank  on  the - 

- -next,  of  which  previous  notice  fhall  be 

given  in  the  London  Gazette. 

Fifth,  That,  until  the  full  and  complete  pay¬ 
ment  or  liquidation  of  all  fuch  Notes  or  Confe¬ 
deration  Bills,  in  rotation.  Government  ftands 
pledged  to  iffue  no  other  kind  of  written  obligation 
or  debenture  whatever ;  and  will  not  increafe  or 
diminiih  the  legal  interefi;  of  the  country,  nor 
alter  the  rate  of  premium  on  Confederation  Bills 
now  eftablilhed ;  negotiate  any  new  loan,  or  add 
to  the  funded  debt  of  Great-Britain. 

Sixth,  That 
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Sixth,  That  ftatements  of  the  total  amount  in 
circulation — of  the  fums  iffued  and  paid  off,  during 
the  month  preceding;  together  with  an  eflimate  of 
the  probable  amount  applicable  to  difcharge  thefe 
tills,  and  of  thofe  to  be  iffued  in  the  courfe  of  the 
current  month,  fhall  be  published  as  foon  after  as 
accounts  of  each  can  be  made  out. 

•  >  ^  '  a 

Seventh,  That  it  fhall  be  lawful  for  his  Majefty, 
with  the  confent  of  three  fourths  of  the  Members  of 
his  Privy  Council,  and  the  concurrence  of  the  majo¬ 
rity  of  the  great  law  officers  of  the  crown,  not  being 
Privy  Counfellors  (to  be  named  in  the  bill)  and  of 
the  Lord  Mayor  of  London,  and  of  the  Governor 
and  Deputy  Governor  of  the  Bank  of  England,  at 
any  time  of  invafion,  or  apprehended  invafion  of 
thefe  kingdoms,  and  during  the  recefs  of  Parlia¬ 
ment,  to  extend  the  exceptions  above-mentioned 
to  the  payment  of  all  dividends  on  the  public  funds 
above  the  amount  of  £.50  half  yearly  ;  and  alfo  to 
oblige  the  Bank,  the  Eaft  India  Company,  and  all 
other  corporate  bodies  in  Great-Britain,  to  pay  in, 

to  the  ufes  of  Government,  all  dividends  of  profits 

due, 

1 


/ 
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due,  or  intended  to  be  made  to  their  refpedlive 
Proprietors,  who  fhail,  in  that  event,  be  entitled 
from  the  Commiffioners  to  receive  Confederation 
Bills  for  the  fame,  and  fhail  become  entitled  to 
payment  thereof  in  manner  abovementioned. 

Eighth,  Thattheamount  of  all  fuch  Confedera- 
tion  Bills  as  aforefaid,  together  with  the  running  in- 

l,  <4 

tereft  thereon,  which  fhail  remain  undifcharged - 

months  after  the  date  of  the  ratification  of  peace 
with  the  Republic  of  France  and  her  allies,  fhail 
be  intitled  to  fubfcription  into  the  Confolidated 
Fund  of  the  public  debt,  bearing  interefl  at  the 
rate  of  three  per  centum  per  annum,  after  the 
medium  price  of  that  flock  on  the.  day  of  fuch 
ratification. 


If  the  voice  of  public  opinion,  to  which  I  now 
appeal,  fhail  once  decide  in  favour,  and  warrant  you 
to  make  an  experiment  of  this  plan,  I  will  venture 
to  afiert,  that  the  energies  of  the  empire  would  be 
called  into  adtion,  and  all  pecuniary  embarraff- 
fiients  of  Government  would  vanifh  :  the  national 

fpiait, 
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fpirit,  buoyed  up  by  the  ftrength.of  its  credit  and 
refources,  would  revive ;  as  was  the  cafe  in  the 
inftance  which  has  already  taken  fo  much  of  detail 
to  explain.  Our  burdens  would  become  feathers* 
weighed  againft  Britifli  coin  ;  commerce  and 
manufacture  reiucitate,  and  bid  defiance  to  rival- 
(hip  or  attack — the  furplus  earnings  of  every  man’s 
labour  become  inflantly  productive  j  the  links  of 
fociety  be  maintained  entire,  and  the  connection 
of  the  chain  with  the  anchor  of  public  profperity 
be  rivet  ted  for  ever. 

Slow  in  commencing  its  firfl  motion,  like  an 
overfhot-wheel  juft  receiving  its  momentum  from 
the  aqueduCt,  and  accelerating  its  velocity  with 
every  acquifition  of  the  propelling  force  :  at  length, 
and  by  degrees,  the  ponderous  lever  completes  a 
revolution  of  its  circle,  and  all  the  fubordinate 
machinery  comes  into  play  :  And,  as  this  ftate- 
engine  will  poffefs  the  fame  faculties  of  the  fami¬ 
liar  domefhc  mechanifm  1  have  here  chofen  for 
metaphor  and  illuftration  of  my  fyftem,  namely, 
that  of  difcharging  itfelf  at  one  point,  while  it 
-  ,  receives 
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\ 

i  .  ,  '  .  * 

receives  at  another  $  of  relaxing  or  quickening  its 
motion,  in  mathematical  proportion  to  the  volume 
rolling  over ;  and,  more  efpecially,  of,  flopping 
of  itfelf  as  often  as  the  ftream  fhall  be  exhaufted 

or  turned  afide,  a  proper  controul  may  always  be 

* 

maintained.  This  laft  I  confider  to  conflitute 
the  great  excellence  and  fecurity  which  it  exclu- 
fively  pofTeffes. 

You  rejed  my  comparifon,  and  demand  further 
explanation  ;  I  muft  then  reludantly  fpeak  out. 

The  Treafury  fyftem  is  an  underfoot  wheel, 
moved  only  by  a  torrent,  and  fwampt  by  inun¬ 
dations  ;  the  floods  of  laft  February  had  well  nigh 
carried  all  before  them. 

.'  »  * 

f  ... 

Permit  me,  Sir,  to  recommend  it  to  you  to 
apply  your  power  above  inflead  of  below :  employ 
the  rill,  and  leave  the  river  to  flow  in  its  natural 

channel,— remove  the  dam,  and  fet  navigation 
free.  ' 

Hk"'  ^  But 
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But  how  is  the  regulation  preferved?  This 
point  is  of  little  more  difficult  elucidation. 

The  quantity  of  this  paper  circulating  at  any 
given  time,  will  depend  on  the  exigencies  of  the 
ftate  requiring  a  more  or  lefs  fum  of  the  annual 
fupplies  in  money,  and  on  the  number  of  excep¬ 
tions  adopted  in  future  payments,  ever  varying 
according  to  circumftances,  and  propofed  to  be 

governed  by  Parliament. 

• 

The  larger  the  mafs,  to  a  certain  point,  the 
greater  velocity  of  circulation..  In  war,  more 
confiderable — on  the  return  of  peace  dimimlhing 
in  the  degree  of  abridged  expenditure  ;  and,  if  the 
fupplies  are  continued  long  enough  at  their  prefent 
extent,  cealing  entirely  after  a  certain  period. 
My  power  therefore  is  operative  of  its  own  diffo- 
lution.  But,  as  the  people  will  naturally  expeft 
fome  relief  from  their  burdens  at  the  return  of 
tranquillity,  in  fo  far  as  they  are  exonerated,  the 
total  liquidation  becomes  more  remote. 

And 
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And  if  not  effected  within  the  period  to  be 
eftablifhed  by  the  plan,  I  have  propofed  to  fund 
the  amount  remaining. 

This  application .  of  a  new  power  to  an  old 
fyftem,  is  obtainable  at  no  greater  expence, 
compared  with  their  refpe<5tive  objects,  than  the 

t 

miller  has  incurred,  by  gently  leading  that  ftream 

* 

round  the  hill  above  him  to  the  roof  of  his 

building,  which  for  an  age  pall  had  ftruggled 

*  ** '  ■  ■*-  •  *  < 

unheeded  down  the  flope,  and  ftagnated  at  its 
foot  in  a  fwamp  or  quagmire  :  by  employing  the 
water,  which  till  then  had,  laid  the  common  under 
peat  and  rufhes,  in  grinding  food  and  making 
clothes  for  the  hind  and  the  hufbandman ;  and 

•  *  ■  a*  _  -j 

watering  reclaimed  paflures  (when  thrown  oft  the 
wheel)  for  their  flocks  and  their  cattle. 

If,  as  I  truft  will  be  the  cafe,  the  plan  fhall  be 
adopted  in  its  fulleft  extent,  by  including  all 
dividends  in  the  exception  under  the  third  article, 
and  even  the  allowed  perquifites  of  the  public 
offices  above  a  certain  amount ;  money-payments 
„  •  h  under 
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under  it  may  commence  a’moft.  as  foon  as  the 
offices  and  detail  can  be  arranged ;  and,  when 
once  begun,  they  would  continue  with  a  velocity 
and  punftuality  incredible,  if  an  example  had  not 
been  produced  in  the  practical  inftance  I  have 
quoted 

/ 

That  is  to  fay,  provided  no  convulfion  happen 
in  the  kingdom — that  no  corrupt  influence  be 
fuffered  to  invade  the  facred  pledge  held  out  to 
the  world ;  no  partial  payment  or  mifappropri- 
ation  of  the  money.  One  falfe  ftep  of  this  nature, 
and  all  is  over.  This  immenfe  machine  will 
fubmit  to  regulation  and  may  be  governed,  like  a 
fleam- engine  or  a  cotton-mill,  by  a  dial  or  a 
barometer,  but  if  abruptly  checked  in  its  progrei’s 
or  foiled  in  its  mechanifm,  the  whole  goes  to 
pieces  in  a  moment.  1  he  crufh  would  be  fatal. 

Is  there  firmnefs  and  confidence  enough  in  the 
country  to  ftand  this  trial,  to  truft  a  minifter,  for 
a  limited  time  only,  with  fuch  extraordinai  y 
powers  ? 


The 
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The  country,  I  have  faid,  is  with  you  :  even 
oppolition  are  content  to  leave  you  the  arduous 
talk  of  extricating  us  from  our  troubles.  Difplay 
then  your  tranfcendent  faculties,  in  explaining 
to  the  people  the  ftep  now  neceffary  for  them  to 
fan&ion.  Pledge  your  fovereign,  pledge  parlia¬ 
ment  and  adminiftration,  bona  fide ,  and  with  hear* 
and  hand,  to  work  out  our  falvation,  and  may 
^Providence  guide  you  to  fuccefs  S 

Have  you  the  magnanimity  to  bring  forward 
a  great,  and  perhaps  you  may  think  hazardous 
experiment,  on  the  ftrength  of  the  example  before 
you,  and  to  propofe  it  as  the  remedy  for  an 
inveterate  and  a  defperate  diforder  ? 

I  will  not  doubt  it.  You  have  challenged  your 
fellow  fubje&s  to  produce  a  better  plan  than  your 
own.  Many  ftronger  meafures  than  this  have 
been  reforted  to  in  the  courfe  of  your  admini¬ 
ftration  ;  the  Bank  of  England  has  fufpended  its 
payments  at  your  fuggeftion  :  You  have  called 
on  us  for  a  tenth  part  of  our  expenditure,  with 

the 
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the  avowed  motive  of  afcertaining  tne  amount 
of  our  property,  as  an  objed  of  future  tax¬ 
ation. 

You  have  more  than  once  rifqued  your  perfonal 
fafety,  confiftency,  and  popularity,  in  broaching 
maxims  queftionable,  (for  they  have  been  quef* 
tioned)  if  not  unconftitutional ;  and,  if  lam  not 
greatly  miilaken,  are  now  hazarding  your  financial 
reputation,  on  a  meafure  which  your  own  judg¬ 
ment  muft  whifper  is  inefficient  and  impradi- 

cable. 

If  you  have  the  patience  and  condefcenfion  to  con¬ 
template  this  propofal  of  mine  with  calmnefs  and 
impartiality,  it  is  poffible,  I  flatter  myfelf,  that  you 
may  c  fcover  I  have  not  been  led  away  by  a  feducing 
phantom  into  the  wild  reveries  of  cobweb  fpecu- 
lation,  or  the  fublime  experiments  of  the  alchy- 
mift.  If  by  the  application  of  one  plain,  tried, 
and  honeft, principle,  the  bearings  of  which,  if  you 
once  conceive,  you  can,  bell  of  all  men,  find  language 
to  elucidate,  all  the  burthens  of  tne  kingdom  can 
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be  alleviated,  every  heart  lightened  of  its  for- 
rows,  and  all  the  blemilhes  of  our  government 
polifhed  gradually  from  the  fteel  they  have  cor¬ 
roded.  I  feel  you  have  intrepidity  to  undertake  the 
talk  at  ail  perfonal  hazard.  Not  that,  like  the 
Roman  patriot,  you  will  rufti  into  a  bottomlefs 
gulph  at  the  inftance  of  an  oracle,  and  trull  to  the 
prediction  of  a  Sybil  for  the  falvation  of  your 
country.  I  am  no  Sybil,  nor  are  you  a  Curtius — I 
invite  you  to  examine  whether  the  miracle  I 
promife  is  within  the  accomplifhment  of  human 
wildom  ;  and  if  it  be,  the  defperate  Hate  into 
which  your  country  has  been  plunged — underftand 
me  not  to  fay  by  your  meafures,  but  by  the 
events  which  have  convulfed  the  civilized  world 
during  your  adminiftration — if  it  be  within  human 
compafs,  you  will  deem  it  a  duty  and  a  glory  to 
devote  yourfelf  to  its  prefervation. 

But,  after  all,  are  we  really  in  fuch  imminent 
danger,  as  to  require  a  remedy  fo  novel  and  extra¬ 
ordinary  ?  I  have  never  alked  mylelf  that  queftion. 

I  have  been  contented  with  taking  the  ftate  of 

affairs 
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affairs  from  your  own  reprefentations,  and  muft 
beg  reference  to  the  laft  fpeech  from  the  throne, 
and  to  your  declarations  in  bringing  forward  the 
triple  affeffment.  On  thefe  grounds'  alone,  you 
have,  I  prefume,  been  forced  to  recommend  even 
bolder  expedients  already  to  the  extent  here  ftated.  | 
My  remedy,  though  comparatively  a  mild  one,  would  1 
be  more  comprehenfively  efficient ;  and  I  have  the  I 
fulleft  conviction  on  my  own  mind,  that  we  (hall  I 
never  be  fecure  until  fomething  upon  this  principle  | 
is  adopted  and  adhered  to  for  a  continuance.  ] 

You  predicted  the  extinction  of  the  funds  by  j 
the  operation  of  your  excellent  plan  of  redemp¬ 
tion,  and  were  borne  out  in  your  theory  by  the 
infallible  refult  of  arithmetical  calculation.  This  ,j 
prediction  would  have  been  accomplifhed,  if  no 
interruptions  had  taken  place.  I  have  not  time  or 
abilities  to  trace  how  greatly  your  plan  might  be 
accelerated  by  the  co-operation  of  the  fyftem  I 
now  propofe ;  but  of  this  I  am  fully  convinced, 
that  the  junction  would  be  effective  of  benefits 

incalculable  ;  and  that  no  event,  lefs  decifive  and 

Ihort 
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fliort  of  the  luccefs  of  our  enemies’  Thrafonical 
menace  to  lay  the  capital  in  ruins,  can  prevent 

fuch  refult.  As  furely  as  all  caufes  miift  have 
their  effe&s,  fo  certain  are  the  benefits  which  this 
fyftem,  perfevered  in,  mufl  produce. 

*  **  ^  r 

I  conlider  this  an  expedient  to  which  you  muft 
ultimately  refort  ;  and  that  government,  on  its 
prefent  plan,  cannot  much  longer  by  any  other 
pofiible  means  keep  up  its  expenditure;  not  even 
by  feducing  the  Bank  to  further  conceiTions  at  the 
hazard  of  its  credit,  and  of  fuffocating  circulation 
by  an  inordinate  ifiue  of  its  barren  paper.  I  know, 
and  daily  experience,  the  indifpenfible  and  import¬ 
ant  ufes  to  which  bank-notes  are  applied,  and  that 
no  other  medium  can  at  all  anfwer  as  a  fubftituteJ 
But  there  is  a  point,  which  the  Directors  well 
know,  and  have  ever  carefully  guarded  againft, 
and  which,  though  I  know  it  exifts,  I  can  merely 
guefs  at,  beyond  which  this  paper  can  never  cir¬ 
culate,  and  ought  never  to  be  uttered.  How 
nearly  we  approach  that  object  I  {hall  not  venture 
to  fiirmife ;  but,  taking  for  granted  that  the  next 

PM**  * 
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and  only  meafure  practicable,  will  be  fome  kind  Of 
paper  procraftination,  I  fubmit  to  your  difcern- 
ment,  whether  this  be  not  the  moment  to  intro¬ 
duce  it ; — while  the  impreffion  of  neceffity  is  aft-  | 
ing  ftrongly  on  the  public  mind  ;  and  the  day  of 
calamity,  though  diftindtly  in  profpefl:,  is  yet 
happily  at  fome  diftance.  I 

After  all,  why  am  I  expatiating  fo  long  on  a 
fubjeft,  when  the  arguments  I  urge  in  its  favour, 
in  all  probability,  may  never  meet  your  eyes ;  unlefs, 
per  chance,  the  Angularity  of  my  reafoning,  the  | 
novelty  of  my  matter,  or  the  neceffity  of  grafp- 
ing  at  fome  expedient  to  fupport  the  machine  of  I 
government,  or,  as  your  opponents  will  affert,  to  j 
retain  your  power,  induce  a  favourable  report  of  a 
this  performance  from  thofe  you  employ  to  perufe  1 
it.  Beitfo.  I  obey  an  impulfe,  which  conceit,  if 
you  pleafe,  but  which  I  miftake  for  public  fpirit, 
thus  Simulates  me  to  indulge.  My  own  has  once  ^ 
already  been  Supported  by  public  opinion,  and 
that  l'upport  poffibly  induced  the  Bengal  Admini- 

ftration  to  venture  on  the  innovation  it  fuggeded, 

You 


;  [57  ] 

You  have  here  the  true  reafon  why  I  publifh 
thefe  proportions. 

In  a  government  fo  conftituted  as  ours,  and  fup- 

( 

ported  by  a  dextrous' management  of  the  leading 
interefts  it  protects,  every  Minifter  muft,  and  I 
know  will,  pay  attention  to  their  refpedtive  claims. 

Without  fuch  pliability,  bufinefs  will  never  be 
carried  on  ;  without  a  due  regard  to  weigh  their 
often  clashing,  and  frequently  abfurd,  pretentions, 
Adminiftration  could  never  maintain  itfelf  in 
power. 

I  am  therefore  canvaffing  the  public  fuffrage,  in 
order  to  give  weight  to  my  claim  on  your  protec** 
tion  of  my  orphan ;  nor  do  I  expedt  you  will  be 
difpleafed  that  it  is  not  thrown  defencelefs  on  your 
charity. 

The  language  I  have  here  ufed  may  feem  dic¬ 
tated  by  the  enthufiafm  of  a  fanguine  {peculator, 
had  not  fimilar  effedts  been  felt  from  a  fimilar 

i  projedt ; 
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proje&;T— in  a  diftant  province;  in  a  part  of  the 
world  where  the  ufe  of  a  paper  medium  was  hardly 
before  known  or  heard  of ;  in  a  conquered  country, 
unaccuftomed  to  credit  and  mercantile  circulation ; 
amongft  the  natives  of  India,  who  faw  us,  their 
lateft  conquerors,  diftrefled  for .  refources,  and 
driven  to  call  on  them  for  relief ;  not  only  did 
they  truft  Britilh  honour  on  this  pledge  for  the 
current  difburfements  of  government,  but  the 
natives  gave  the  Company  credit  upon  this  paper 
for  a  million  per  annum  of  India  merchandize ! 
No  other  of  its  .conquerors,  Perfian,  Tartar,  or 
European,  ever  could  boaft  of  fuch  confidence ; 
no  nation  in  Europe  befides  can  ever  expedt  the 
fame  unbounded  credit,  or  fafely  adt  upon  this 
model.  > 

j  ,  j 

Witnefs  a  recent  example,  in  our  enemy's 
attempt  to  eftablifh  the  currency  of  aflignats  at 
par.  Its  aflembly  in  vain  pledged  the  Republican 
faith,  and  hypothecated  the  fequeftered  revenues 
of  ex-nobles  and  clergy.  Their  plan  had  no  folid 
bafis,  no  regifter  or  fixed  principle  of  payment  in 

rotation. 
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rotation.  Frefli  exigencies  exadted  frefh  confis¬ 
cation.  No  attention  was  paid  to  the  Solemn  pro¬ 
mise  of  the  Convention  ;  no  intereft  was  ever 
given  on  the  loan;  no  affignat  was  ever  paid 
in  Specie  ;  no  value  could  therefore  be  fixed  ;  it 
became  waile  paper;  the  confequences  we  and 
pofterity  will  have  long  to  deplore. 

If  fuch  an  exulting  contrail  has  attended  the 
adoption  of  this  plan  in  British  Afia,  how  many 
greater  advantages  may  it  not  be  expedted  to 
produce  in  England  ?  The  refource  is  calculated 
to  circulate  within  the  kingdom,  for  the  gene¬ 
ral  benefit  of  the  kingdom  ; — will  any  rank  in  the 
community  refufe  to  cherifh  So  cheap  a  mode  of 
defending  its  comforts,  “  the  exiftence  of  the 
“  Conftitution,  and  of  civil  Society  itfelf  i”  What 
more  diftrefsful  do  you  experience  at  this  moment  ? 
— what  greater  discouragement  do  you  labour 
under,  than  that  conquered  by  the  experiment  I 
have  defcribed,  and  by  the  intrepidity  of  a  Gover¬ 
nor  General. 


I  2 
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Previous  to  its  adoption,  however,  government 
will  naturally  examine  into  the  probable  tendency 
of  this  meafure  with  refpeCt  to  the  bank  and 
mercantile  circulation  in  general.  I  muft  therefore 
quit  the  ftrong  ground  of  precedent  and  example, 
and  launch  into  the  pathlefs  region  of  bypothefis 
and  conjecture. 

BANK. 

That  the  Bank  would  be  able  to  refume  cadi 
payments,  on  the  adoption  of  this  plan,  may  be 
thus  evinced.  Having  thenceforward  no  calls 
for  anticipations  in  aid  of  Government,  except  the 
ufual  .advances  upon  land  and  malt,  and  perhaps 
occafionally  on  the  current  receipt  of  taxes  and 
cuftoms,  unapplied  to  this  purpofe,  there  can  be 
as  little  doubt  of  its  ability  as  of  its  inclination  to 
redeem  its,  once  only,  violated  punctuality. 

The  difcounls  of  Mercantile  Securities,  Notes, 
and  Bills  of  Exchange,  are  already  adequate  to  the 
praCtice  which  prevailed  before  February  1 793’  an<^ 
are  as  liberal  as  at  any  antecedent  period  whatever. 

As  the  Directors  may  purchafe  the  new  paper 
at  market  as  well  as  individuals,  the  Bank  will 

always 
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always  be  able  to  employ  both  its  capital  and 
depofits  with  greater  certainty  than  ever,  and  pro- 
babiy  to  more  advantage.  In  general,  until 
preffed  by  adminiftration,  to  fupply  the  urgent  and 
extraordinary  demands  of  Government,  occaiioned 
by  the  prefent  war,  it  has  conitantiy  poffeffed  a 
greater  fum  than  could,  with  propriety,  be  employed 
m  discounting  private  paper  *  and  the  furplus  has 
been  laid  out  in  that  of  Government,  Exchequer, 
Navy,  and  Victualing  Bills,  and  in  Eaft  India 
Bonds.  After  being  gradually  relieved  from  thefe 
dead  loans  to  the  public  treafary,  its  own  will 
again  overflow,  and  the  new  paper  be  retorted  to 
as  a  beneficial  inveftment ;  and  thus  the  diicount 
be  kept  under,  to  the  advantage  of  individuals. 

Undoubtedly  the  remembrance  of  the  late 
misfortune  brought  on  the  Bank  by  its  too 
liberal  conceflions  to  Government,  will  be  fooner 
effaced  by  this  plan  than  otherwife,  and  thereby 
the  extenfion  of  its  operations  be  more  fecu  ely 
profecuted  :  and  this  is  one  among  many  ad'  an- 

ta^es  which  that  corporation  will  derive  fiom  the 
meafure. 
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Perhaps  the  Bank  may  be  drawn  the  clofer 
under  each  head  of  revenue,  from  the  rule  to 
exhibit  public  ftatements  of  thefe  receipts ;  but 
this  will  be  more  than  counterbalanced,  by  the 
independent  ufe  of  the  great  portion  of  its  capital, 
thus  liberated  from  dead  loans  to  Government, 
and  left  to  be  employed  and  recalled  at  pleafure. 

With  thefe  increafed  faculties  of  adion,  the  Bank 
may  frequently  afford  the  Public  effential  afliftance, 
by  taking  an  extraordinary  fum  of  this  paper,  when 
it  may  be  found  to  lie  heavy  on  the  market ;  and 
thus  preventing  its  depreciation,  without  appearing 
to  be  influenced  in  the  tranfadion  by  too  clofe  a 
connedion  with  Government. 

i 

FUNDED  DEBT  $  BANK,  SOUTH-SEA,  AND 
E AST-INDI A  STOCK. 

I  need  no  other  proof  that  fuch  regulations  will 

be  highly  beneficial  to  thefe  public  fecurities,  than 

a  reference  to  the  Stock- Exchange  at  this  moment. 

The  funds  have  rifen  fomething,  when  all  profpedt 

‘  of 
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of  peace  has  vanifhed,  upon  a  mere  infinuation 
that  poflibly  no  loan  may  be  wanted  this  year  :  they 
bear  now,  and  fortunately,  have  in  general  borne 
a  higher  price  than  floating  fecurities,  or  the  cur¬ 
rent  intereft  of  money. 

\ 

What,  then,  may  be  expe&ed  to  be  their  price, 
when  it  fliall  be  felt,  not  merely  fuggefted,  that  no 
farther  loan  will  be  required  till  our  enemies  con- 
fen  t  to  reafonable  conditions  ?  When  the  intereft 
paid  by  Government,  is  lowered,  as  it  will  be  by 
thefe  regulations?  and’ with  what  advantage  fliall 
we  not  fund  after  the  war,  if  ultimately  obliged  to 
do  fo?  They  are  now  48!-;  you  have  eftimated 
them  at  7^,  as  a  bonus  to  the  loyalty  fubfcribers. 

But  it  appears  evident  to  me  that,  were  no 
other  effects  produced  by  thefe  regulations*  than 
the  relief  and  reftoration  of  general  confidence  in 
our  refburces,  fuch  confiderations  alone  will  ope¬ 
rate  greatly  in  fupporting  the  value  of  funded 
property,  and  therefore  obtain  the  fuflrage  of  all 
who  hold  public  flock.  I  feel,  indeed,  that  the 
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’  / 

mere  countenance  of  public  opinion  in  favour  of 
my  plan  would  have  a  fenfible  effect ;  but  it  will 
be  a  fufficient  merit,  if  that  plan  fhould  happily 
efTe&  what  it  promiles,  a  poltponement  of  further 
encumbring  thefe  unwieldy  maffes  until  peace 

takes  place. 

But  another  peculiar  and  important  benefit  would 
be  gained  by  adopting  Confederation-bills,  in 
lieu  of  the  various  kinds  of  Government-paper 
now  circulating:  it  would  eflablifh  one  uniform 
price  for  thefe  fecurities,  and  a  regular  progreffive 
courfe  of  payment ;  the  public  would  know  what 
was  extant,  and  be  able  to  fpeculate  rationally  on 

the  rotation. 

This  paper  would  prove  a  proper,  conftitutional 
fubftitute  for  the  furplus  Bank -Paper  advanced 
as  a  dead  loan  to  Government,  and  put  the 
interefl  paid  thereon  into  the  pockets  of  the  com¬ 
munity  at  large. 


Such 
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Such  notes,  equally  with  bills  of  exchange,  and 
the  bank  notes  iffued  for  difcount  of  mercantile 
paper,  will  be  a  bona  fide  reprefentative  of  property. 
Whereas,  the  bank  note  iffued  to  Government  as 
a  mere  loan,  where  no  fpecific  pledge  is  lodged  as 
collateral  fecurity,  is  no  reprefentative  of  tangible 
relponfibility.  The  property  reprefen  ted  by  a 
Confederation  Bill  is  a  proportion  of  the  enfuing 
year’s  or  month’s  fupplies,  granted  by  votes  of 
Parliament,  and  which  by  the  regulation  forming 
the  principle  of  my  plan,  muft  be  paid  in  turn. 
Whether  in  three,  fix,  or  twelve  months,  will 
depend  on  the  fervices  to  which  Parliament  fhall 
grant  a  preference,  after  which  muft  follow  the 
Confederation  Bills,  in  rotation,  at  the  minifter’s 
peril  to  deviate  from  the  law. 

Whereas,  an  inordinate  ifiue  of  bank  notes  for 
the  fame  purpofe,  could  not  circulate,  and  would 
be  an  unconftitutional  credit  given  by  the  Direc¬ 
tors  to  Miniftry,  on  the  prefumption  that  Parlia¬ 
ment  would  afterwards  fanftion  the  meafure.  In 
this  cafe  the  Bank  would  receive  the  whole  of  the 

k  interefl 
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intereft  inftead  of  the  public  at  large,  but  without 
any  certain  aflurance  that  the  principal  would  be 
difcharged,  and  this  circulation  move  on  the 
credit  of  the  Bank-notes,  which  are  precluded 
payment  in  cafh  till  after  conclulion  of  the  war.^ 

r  v  1  '  :  '  ' 

But,  with  refpeft  to  whatever  amount  the  Bank 
(hall  purchafe  of  Confederation  Bills,  and  pay  for 
in  Bank  Notes,  this  objection  will  not  apply.— 
The  cafes  widely  differ— for,  in  this  tranf- 
a6tion,  the  Directors,  equally  with  individuals, 
will  hold  a  valid  fecurity,  nearly  fimilar  to  that 
of  the  Merchants’  acceptance,  for  thefe  notes  will 
have  an  affigned  parliamentary  fecurity  and  rule  of 
progreflive  liquidation.  Whenever  Confederation 
Bills  fall  in  courfe  of  payment,  an  equal  amount 
of  Bank  paper  will  meet  them  in  the  hall,  and 

both  be  cancelled  together.  This  therefore  will 
•  be 

*  The  wifdom  of  Parliament  has  interfered  to  limit  the 
extent  of  fuch  deftru&ive  conceffions ;  and  this  check  it  is,  I 
prefume,  which  has  thrown  you  upon  the  triple  alTefiment,  and 
will  ultimately  force  you  upon  fome  ftrong  meafure  of  taxa¬ 
tion,  unlefs  a  fpeedy  remedy  be  applied. 
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be  a  natural  operation  of  commerce  equally  with 
the  mercantile  difcounts,  ever  regulating  itfelf  by 
the  circumftances  of  the  cafe. 

Holders  of  ftock  will  be  belt  reconciled  to  this 
plan,  when  they  find  it  give  the  funds  a  new  value  : 
and  fuch  countenance  alone,  I  have  faid,  will  pro¬ 
duce  a  fenfible  imprefiion  in  their  favour. 

In  the  fecond  article,  I  have  propofed  to  dif- 
tinguifh  the  Confederation  Bills  by  fbme  mark  or 
number,  denotive  of  the  fervice  for  which  they  fhall 
be  iflued. 

The  bills  for  ordinary  purpofes,  may  be  made  pay¬ 
able  to  bearer  only,  and  diflinguifhed  by  the  letters 
*V.  T.  N.  0,&c.  according  to  the  department  from 
whence  the  certificate  came.  On  thofe  uttered  for 
dividends,  I  would  recommend,  either  by  endorfe- 
ment,  or  in  the  body  of  each  bill,  to  flate  fpecifi- 
cally,  for  part,  or  the  whole,  of  whofe  fhare  in  the 
capital  flock  it  was  created.  By  this  means,  the 

k  2  holder 


'*  Vidtualling,  Tranfport,  Navy,  Ordnance,  See. 
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holder  of  that  flock,  in  the  event  of  a  lofs  of  the 
national  books,  may  be  able  to  trace  out  his 
demand  on  the  public:  and,  in  order  to  fubftan- 
tiate  his  claim,  will  have  merely  to  prove,  that  he 
never  afterwards  transferred  it.  It  may  be  objected, 
that  it  will  be  difficult  to  prove  a  negative  ;  but 
where  a  falfe  affirmative  will  at  all  times  be  liable  to 
detedlion  and  punifhment,  as  well  as  infamy,  few 
of  the  moft  abandoned  would  incur  the  hazard  .5— 
and  meafures  may  be  taker!,  after  a  convulfion  has 
fubfided,  to  give  a  full  opportunity  to  verify  the 
fadls.  Indeed  it  would  follow  of  courfe,  that  a 
new  fet  of  books  would  be  opened,  the  entries  of 
which  would  inftantly  detedl  fraud  and  impofture. 

I  need  not  add,  that  even  in  the  extreme  cafe  of 
a  military  contribution  to  the  ftate,or  of  a  fuccefsful 
invafion,  fuch  a  voucher  would,  and  muft  be 
accepted,  whenpoffibly  Bank  papei  itfelf  might  be 
no  longer  confidered  as  entitled  to  that  privilege, 

BANKERS, 

It  mufl  be  allowed,  that  this  meafure  will  affeft 

fome  of  the  private  Bankers,  both  in  town  and 

country, 
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country,  in  no  {mail  degree.  Few  cuftomers  will 
keep  heavy  dormant  balances  in  Lombard-ftreet, 
at  Temple-Bar,  or  Charing- Crofs,  when  they  can 
employ  the  money  in  produdive  paper,  convertible 
to  all  the  occafions  of  life.  It  may  poflibly,  though 
I  hardly  conceive  it  probable,  extend  to  check 
their  operations  during  the  remainder  of  the  war. 

This  undoubtedly  will  be  confidered  by  fome 
people  as  an  objedion  to  the  plan,  while  others  will 
deem  it  a  recommendation.  But,  what  great 
innovation  for  the  public  good  was  ever  unaccom¬ 
panied  with  partial  inconvenience  ?  Thofe  among 
them  who  have  thrown  a  capital  into  their  bufinefs, 
may  participate  in  the  advantage  of  employing  it  in 
difcounts,  in  common  with  the  Bank  and  rich  indi¬ 
viduals,  and  will  have  occafion  for  a  fmaller  amount 
of  their  cuftomer’s  depofits  in  Bank  Notes,  which 
bear  no  intereft,  becaufe  this  paper  will  be  money 
at  an  hour’s  notice :  and  all  will  {hare  in  that  addi¬ 
tional  fecurity  which  property  will  derive,  from  the 
refloration  of  order  in  finance,  the  preventing  farther 
ruinous  accummulation  of  the  funded  debt,  and 

from 
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from  the  great  refource  it  offers,  of  refilling  a  for¬ 
midable  and  enraged  enemy. 

If,  inftead  of  entailing  on  us  the  triple 
alfelfment  in  perpetuity,  this  meafure  Ihould 
have  the  fame  falutary  effedts  here,  which  a 
limilar  one  produced  in  Bengal,  will  not  every 
man,  in  proportion  to  the  property  and  com¬ 
fort  he  fhall  enjoy  hereafter,  have  reafon  to  blefs 
the  hand  which  faved  him  from  ruin  ?  Unlefs  the 
country  is  relieved,  trade,  the  fupport  of  all  Bank¬ 
ing,  becomes  every  day  more  languid  and  dan¬ 
gerous  5  of  confequence,  the  Bankers’  rifque  pro- 
portionably  increafes,  and  will  alfuredly  foon 
compel  him  to  relinquilh  his  occupation.  On 
the  fuccefs,  then,  of  this,  or  fome  other 
attempt  of  the  kind,  depends  all  the  profpedt  of 
this  clafs,  who  therefore  can  hardly  be  confidered 
entitled  to  complain  of  the  price  they  pay  for 
fuch  protection. 

DEALERS  AND  BROKERS  IN  THE  PUBLIC 

FUNDS. 

This  numerous  and  wealthy  body  alfo  merit 
attention. 

So 
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So  long  as  the  funded  debt  exifts  on  its  prefent 
fcale — and  it  cannot  be  greatly  diminifhed  during 
the  operation  of  my  plan — their  fphere  of  a&ion 
will  at  leaffc  remain  as  extenfive  as  before,  and 
perhaps  bulinefs  be  enlivened  by  this  new  fyftem 
of  finance.  But,  granting  that  to  be  problematical, 
ftill  the  paper  market  will  be  equally  open  to 
them  as  to  others,  and  the  walk  from  the  Stock 
Exchange  to  the  other  end  of  Threadneedle-ftreet, 
from  the  Bank  to  the  South-Sea  Houfe — the 
place  I  would  allot  to  my  commiflioners — is 
nothing  more  than  they  are  accuftomed  to  at 
prefent. 

Perhaps  thefe  gentlemen  may  have  influence 
enough  to  keep  both  markets  at  the  corner  of  the 
Royal  Exchange,  or  elfe,  as  their  o wn  clofes 
early,  they  muft  be  content  to  hold  the  other 
afterwards  under  the  piazzas  of  the  South-Sea 
Houfe. 

A  market  there  certainly  will  be,  and  that 
more  aftive  and  incefiant,  proportioned  to  the 
5  magnitude 
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magnitude  of  the  two  floating  funds.  Though 
this  may  not  increafe  much  beyond  thirty  millions, 
or  one  year’s  revenue,  yet  a  Angle  certificate  will 
frequently  change  mailers  twenty  times  before  its 
turn  of  di  (charge,  and  moil  of  the  transfers  pals, 
like  bills  of  exchange  and  the  exifting  paper  of 
government,  through  the  mediation  of  brokers. 
This  clafs  of  men  of  bufinefs  will  therefore  have 
little  reafon  for  alarm  and  oppofition. 

COMMERCE. 

The  Commercial  intereft  will  receive  no  injury ; 
but,  on  the  contrary,  derive  eflential  benefit  from 
this  meafure :  it  will,  as  already  Hated,  reap  much 
additional  afliftance  from  the  relloration  of  Public 
confidence,  and  the  increaled  faculty  bellowed  by 
it  on  the  Bank,  ofdjfcounting  folid  bills  of  exchange 
and  notes,  for  the  accommodation  of  trade.  Thele 
private  feeurities,  bearing  ftiort  dates,  and  taken 
at  the  fame  rate  of  intereft  with  the  paper  of 
Government,  muft  always  form  the  moft  confider- 
able  part  of  the  Bank-inveftments,  and  therefore 
merchants  need  not  be  alarmed,  left  the  occafional 

temptation 
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temptation  of  a  large  difcount  on  Confederation 
Bills  fhould  induce  the  Bank  Directors  to  curtail 
the  Royal  Exchange,  in  order  to  benefit  their  Pro¬ 
prietors  with  a  momentary  advantage,  at  the 
expence  of  a  pernicious,  permanent  confequence. 
The  Bank  will  be  the  more  liberal  to  individuals, 
the  more  they  perceive  the  public  fteady  in  its 
fupport  of  Government ;  without  which  neither 
trade  nor  agriculture  can  be  fecure.  The  Direc¬ 
tors  will  confider,  that,  if  Government  pays  inte- 
reft  on  the  Confederation  Bills,  it  protra&s  the  dif- 
charge  of  principal  to  an  indefinite  though  not 
'  diflant  period  ;  and  though  it  proffers  compenfation, 
by  funding  hereafter,  that  profped  is  remote  and 
precarious;  while  both  principal,  and  the  com* 

i 

pound  interefi  on  private  paper,  revert  to  their 
coffers  fix  times  in  the  twelvemonth,  and  may  as 
often  be  arrefled  on  any  emergency ;  for  which 
reafon,  private  paper  will,  as  it  ought,  always 
obtain  the  preference. 

Commerce  at  large  will  alfo  reap  the  advantage 
of  obtaining  money  at  its  value,  inftead  of  being 
tied  down  by  the  ffatute,  fojuflly  complained  of 

l  by 
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by  Sir  Francis  Baring,  and  fo  ably  expofed  by  Mr* 
Bentham.  The  merchant  will1  be  enabled  to 
negotiate  more  on  a  par  with  Government,  by 
having  thefe  bills  to  fell  at  the  market  price*  He 
will  be  in  part  indemnified  by  the  growing  intereft 
for  the  cafual  difcount,  and  have  conftant  com¬ 
mand  of  the  amount  at  the  market  price,  when  hi& 
occafions  require  a  fale  ot  them. 

Thus,  on  the  mercantile  world  at  large,  its  ope¬ 
ration  will  be  extenfively  felt  and  fully  underftood* 
Whatever  has  an  influence  in  fupporting  credit  in 
general,  is  felt  by  trade  at  every  point.  The 
Bank,  we  have  (hewn,  will  hereby  be  enabled  to 
refume  its  cafb  payments,  and  extend  its  difcounts, 
merchandife  will  thereby  find  a  readier  and  a 
better  market,  manufactures  a  more  extenfive 

fale. 

-  -  * 

-  .>■ 

Thofe  traders  who  have  ♦  connections  with 
government,  and  confequently  all  connected  with 
them,  will  be  able  to  make  quicker  returns,  an 

objeCt  of  equal  confequence  to  them,  as  prompt 

payment 


/ 
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payment  to  government.  Prompt  payment  will 
fecure  Government  the  beft  commodity  at  the 
cheapefl  rate.  Confederation  bills  would  be  always 
ready  money  to  the  Contractor,  lefs  the  difcount 
of  the  day,  which  may  be  either  allowed  fpecifi- 
cally,  or  eftimated  in  making  the  bargain. 
Apply  this  to  the  holders  of  navy  and  victualling 
contracts  prior  to  the  regulation  of  laft  fefiion, 
which  has  made  them  bills  of  exchange,  and  thofe 
who  well  underftand  it  will  inform  you,  how  great 
a  difference  it  would  operate  in  favour  of  the 
public,  if  this  mode  of  dealing  univerfally  pre¬ 
vailed,  and  a  fair  competition  were  eftablifhed. 

In  the  ordinary  occurrences  of  life,  the  confe- 

i 

quences  would  be  beneficial  according  to  the 
degree  of  their  importance ;  their  effeCts  have  been 
already  difcuffed  in  the  former  fheets  of  this  per¬ 
formance — faCts  as  well  as  theory  are  adduced  in 
its  behalf. 

'  > .  ✓  „ 

OFFICERS. 

But,  would  you  impofe  any  burthen  on  the 
brave  officers  who  have  devoted  their  fortunes, 
their  blood,  and  their  lives,  to  the  fervice  oi  their 

L  2  ,  country? 
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country  ?  who  have  even  purchafed  the  glorious 
privilege  of  making  thefe  facrifices  ?  whofe  flender 
appointments,  from  the  change  which  has  taken 
place  in  the  value  of  money,  are  already  inade¬ 
quate,  without  aid  from  private  fortune,  to  fup^ 
port  the  character  of  a  gentleman  with  common 
decency?  Is  it  on  thefe  brave  defenders,  and  in 
the  hour  of  fervice,  that  you  would  call  for  pecu¬ 
niary  contributions  ?  No,  God  forbid !  I  trull  the 
day  is  yet  fall  approaching,  when  ample  juilice 
can  be  difpenfed  to  them  with  juilice  to  the  public 
creditors,,  and  all  other  branches  of  the  community. 
My  plan  holds  out  relief — not  oppreffive  taxation : 
its  principle  goes  to  alleviate  every  fpecies  of  indi¬ 
vidual  and  internal  diftrefs,  by  this  Confederation 
fupply. 

1  have  propofed  that  all  arrears  lhall  be  imme¬ 
diately  .liquidated,  including  Itoppages  of  the 
army  and  navy  as  long  as  war  continues, 

,  •,  i'  ■ 

!  '  ■  y:\  m- 

The  cafe  of  thefe  gentlemen  at  prefen  t  is  unfor¬ 
tunately  too  limilar  to  that  of  the  dependents  on 
the  court,  and  the  inferior  officers  employed  under 

Government 
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Government — the  relief  of  both  would  be  effec¬ 
tual.* 


But  I  fhould  be  ungrateful  to  my  own  feelings, 
were  I  to  infinuate  that  thefe  gallant  men,  were  the 
neceffity  proved,  would  not  be  the  firft  to  volun¬ 
teer  a  contribution — the  foremofL  at  the  treafury, 
as  in  the  field,  to  furrender  their  comforts,  as  well 
as  their  lives,  for  the  good  of  their  country.  I  truft 
in  Heaven,  the  day  will  never  come  when  this  may 
be  the  only  expedient  to  prevent  diforder  and  con- 
fufion ;  and  yet,  in  the  hour  of  formidable  inva- 
fion  of  the  country,  what  other  poflible  refource 
can  we  fly  to  ?  what  better  expedient  than  this 
could  be  devifed,  for  preferving  an  a<5live  and  equi¬ 
table  medium  between  the  commiffaries  and  the 
farmers,  for  payment  of  provifion  and  forage,  and 
preventing  oppreffions  and  frauds  upon  the  public  ? 
Bank-paper,  as  I  have  already  faid,  might  be 
malicioufly  or  accidentally  accredited;  gold  and 
filver  plate,  and  other  portable  property,  at  fucha 
moment  would  difappear  ;  common  receipts  for 
(lores  would  remain  ufelefs  to  the  receivers  of 


them,  until  things  were  reflored  to  tranquillity  ; — 

but 

*  Vide  page  34. 
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but  this  Paper  would  retain  its  currency,  as  well 
from  the  abfolute  neceffity  of  fome  medium,  as 

from,  the  obvious  benefit  which  fuch  a  medium 

>  *  .  ..  ' .  * 

would  convey. 

1  need  not  put  thefe  extreme  cafes  to  the 
officers  of  the  army*  and  navy,  nor  adduce  the,, 
inftance  of  other  branches  of  the  fame  fervice  ; — 
the  India  forces  and  marine,  where  thefe  facrifices 
have  been  volunteered  : — 'it  would  be  an  affront. 
Britifh  courage  fpurns  at  all  precedent ;  but  no 
fuch  facrifice  is  required. 

PAYMASTERS,  NAVY  AND  ARMY  AGENTS, 
RECEIVERS  AND  TREASURERS. 

There  is  indeed  a  clafs  of  gentlemen  who  cer¬ 
tainly  will  not  complain  aloud,  fome  of  whom, 

neverthelefs,  will  feel  their  advantages  confiderably 
/  >  _ 

abridged  by  thefe  regulations— public  agents,  and 

\  \  — 

treafurers  of  the  principal  offices  of  difburfement. 
To  them.it  will  only  be  neceffary  to  fay,  that  their 
depoli ts  were  made  for  public  convenience,  and  are 
public  property,  reclaimable  on  demand,  and  that  the 
exigencies  of  the  flat  e  required  reflorat  ion.  But, if  the 
exacting  it  in  fome  inftances  may  be  inconvenient, 

to  others  the  regulation  will  afford  a  reimburfe- 

ment 


\ 
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ttient  of  heavy  accumulating  advances,  till  now  of 
precarious  liquidation,  but  which,  under  the  opera¬ 
tion  of  this  plan,  will  be  difcharged  whenever 
fubftantiated*  In  the  one  inftance,  then,  the 
plan  barely  impofes  an  hard  (hip;  in  the  other* 
it  is  clearly  an  aft  of  juftice,  to  which  they  are 
entitledat  prefent,  though  without  hope  of  attain* 
ment,  while  the  liquidation  would  be  more  than 
ufually  convenient  and  beneficial. 

east-india  trade* 

-  The  only  point  at  which  this  trade  can  be  fuf- 
pe&ed  of  receiving  injury  by  the  meafure  pro^ 
pofed,  is,  poffibly,  narrowing  the  currency  of 
the  company’s  bonds  in  the  money  market ;  for 
they  will  ferve,  as  heretofore,  for  depofits  with  the 
bank  on  occafional  loans,  and  mufi  always  pre* 
ferve  a  circulation  among  the  buyers  at  their  fales.- 
But  while  thefe  channels  are  left  open,  all  the  real 
purpofesare  anfwered  which  thelegiflaturepropofed 
in  granting  this  refource  to  the  corporation. 

By  the  laft  arrangement  for  renewal  of  their  char- 
ter,  the  amount  of  the  Company’s  bonds  was  con* 

2  fiderably 
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fiderably  curtailed :  and  if  this  plan  fhould  be  found 
to  abridge  the  means  of  capricioufly  extending  their 
inveftments,  when  good  policy  required  they  fhould 
be  confined  to  the  mere  furplus  of  the  territorial 
revenue — they  will  be  benefited,  not  injured, 
by  the  reduction  -.—fhould  it  even  compel  the 
adoption  of  a  rigid  and  rational  fydem  foi  con¬ 
ducting  their  own  concerns,  which  may  tend  in  its 
confequences  to  effect  that  liberal  encouiagcment 
to  the  trade  of  individuals,  unfettered  by  reduc¬ 
tions,  and  left  to  purfue  their  own  objects  in  their 
own  way,  which  has  been  fo  clearly  demondrated 
to  be  perfectly  confident  with  the  true  intereds  of 
the  corporation,  of  the  Bntifh  and  Indian  manu¬ 
facturer,  and  of  the  kingdom  at  large, 

s  ....  ,v..jvkSBB 

Tfce  moft  important  queftion  remains  yet  for 
Examination.  Will  the  gradual  pofleflion  of  tins 
fum,  of  ten,  or  of  thirty  millions,  added  to  thirty 
more  of  annual  taxes,  enable  you  to  continue  th6 
war,  without  a  frefli  loan  taken  at  the  difadvantage 
of  cent,  percent.  ?  That  queftion  you  alone  mu  ft 
refolve.'  I  have  given  reafons  why  the  publit 

ftiould 
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fhould  hope  it  would  ;  but  on  this  point  depends 
much  of  the  efficacy  of  my  propofal. 

/  '  *  ■  ■ ,r  *  _  '  7  > 

I  have  furmifed,  that  a  partial  circulation  of  fix 
months  would  give  you  ten  millions,  and  a  general 
one  thirty,  or  whatever  lhall  be  the  amount  of  a 

1  I 

year’s  iffue  of  Confederation  paper.  You  have 
hitherto  required  a  loan  of  twelve  millions  only.™ 
If  this  laft  fum,  then,  be  fupplied  according  to  my 
proportion,  the  exigency  is  anfwered,  and  I 
have  performed  my  talk.  But  if  more  is  neceflary, 
it  offers  farther  contribution. — The  merely  poft- 
poning  the  fkft  period  of  difcharging  the  bills 
from  fix  to  twelve .  months,  or  diminifhing  the 
amount  of  their  fubfequent,  progreffive  liquida* 

dation,  will  proportionably  augment  the  fupply. 

» 

Not  that  I  conceive  this  may  be  extended  to 
any  amount.  In  Bengal  the  machine  has  been  fo 
overloaded,  as  to  be  fcarcely  moveable.  It  bore 
the  addition  of  the  bond  debt,  and  of  the  arrears 

m  of 
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of  other  presidencies,  considering  the  weight, 
with  a  flight  Strain  indeed  :  but  the  late  inconfide- 
rate' engagements  for  inveftments,  and  the  heavy 
charge  of  our  expeditions  againft  the  French, 
Dutch,  and,  it  is  rumoured,  the  Spanifti  Settle¬ 
ments,  have  thrown  all  again  into  confufion. 

This  proves  no  argument  againft  the  principle  : 
it  merely  (hews  how  a  good  principle  may  be  per¬ 
verted  or  abufed.  It  Seems,  however,  to  demand 
explanation  from  thofe  who  administer  the  Com¬ 
pany’s  affairs  at  this  juncture.* 

I  have 

*  The  late  diffipation  of  our  forces  and  our  revenues,  in 
extending  the  Britifh  power  in  Alia,  which  before  poffefTed 
move  than  we  can  expeA  to  retain,  has  created  a  frefh  dram  of 
fpecie,  and  a  new  load  of  debt,  which  have  utterly  ftagnated 
circulation.  The  Company  is  now  feverely  feeling  the  confe- 
queuce  of  altering  the  rate  of  intereft  on  their  certificates.— 
men  were  difgufted  at  the  reduAion  of  premium,  before  the 
principal  could  be  paid  off:  and  finding  Government  after- 
*  wards  obliged  to  increafe  it  again  to  eight  percent,  they  infilled 
firfi:  on  ten,  then  twelve,  and,  at  laft,  will  not  lend  the  public 

at  any  rate  whatever. 
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I  have  now  traced  the  probable  influence,  accord¬ 
ing  to  my  own  judgment,  of  thofe  arrangements 
which  I  venture  to  propofe  in  the  adminiftration 
of  public  affairs ;  and  what,  according  to  my 
view  of  the  fubjedf,  would  be  their  effects  on  the 
tran  factions  of  the  community  with  each  other. 

The  obligation  on  Government,  to  liquidate  all 

*  *  •  »  • 

its  engagements,  and  to  pay  every  creditor  in 
turn,  with  religious  impartiality,  are  the  two 
points  of  dlftlnct ion  which  are  to  intitle  this  plan 
to  the  attention  it  demands.  Their  efficacy  has 
been  now  examined  in  every  branch  of  focial  inter- 

r  ■  .  ,*m  •  «  , 

courfe  :  it  only  remains  for  Government  to  decide 
whether  thefe  affiumed  benefits  are  made  out,  fo  as 
'  to  promife  adequate  relief  to  our  finance,  and  war¬ 
rant  the  experiment  of  fo  great  an  innovation. 

Having  gone  through  all  the  different  bear¬ 
ings  of  this  meafure,  on  the  great  interests  of  the 
ftate,  coliedhvely  and  individually  ‘  it  remains  for 

r  "  >■  »  *-  i  -  •  . 

me  to  make  good  the  affertion,  that  my  propofal, 
if  adopted,  will  prove  an  effective  <€  substitute 
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for  funding  in  time  of  war,  at  leaft  during 
the  continuance  of  the  prefent  harrowing  and 
fanguinary  conteft. 

In  order  to  demonftrate  this  point,  I  have  only 
to  affume  a  cafe,  and  proceed  to  an  hypothetical 
operation  of  the  fyftem. 

; 

I  begin,  with  taking  twelve  millions  as  the  aid 
required  in  the  prefent  year ;  and  am  therefore  to 
find  twelve  millions,  or  they  muft  be  raifed  by 
loan.  Thus  I  produce  them  : — 

I  aflume  thirty  millions  as  the  receipt  of 
revenue  for  the  next  year,  and  fuppofe  that  fum 
collected  by  monthly  inflalments. 

I  will  eftimate  the  exceptions  made  in  the  third 
head  of  the  plan,  at  two  fifths  of  the  monthly 
revenue,  or  one  million  per  menfem. 

I  then  obtain  one  million  and  half  per  month 
towards  the  twelve  millions  required  and  there¬ 
fore, 
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fore,  in  eight  months,  fhall  have  furnidied  my 
twelve  millions  of  Money-Loan,  on  an  equal 
amount  of  Confederation-Bills,  bearing  five  per 
cent.  interefL 

But,  as  a  part  of  this  Loan  will  itfelf  have  been 
ilTued  in  Paper,  for  I  fuppofe  it  partly  due  for 
arrears  of  pay  and  fervice,  I  fhould  afTume  fix 
months  as  the  period  at  which  to  commence  dif* 
charging  the  firft  numbers ;  were  it  not  a  part 
of  my  plan  to  bring  all  outftanding  claims 
whatever  under  liquidation  :  I  therefore  am 
content  to  take  eight  months  as  the  probable  extent 
of  credit  given  on  this  floating’ fecurity. 

This  fum  of  twelve  millions  will  thencefor¬ 
ward  be  the  total  amount  of  Confederation  paoer, 
provided  the  ways  and  means,  with  this  aid,  fhall 
fquarc  with  each  other.  But  every  vibration  will 
effect  this  ftandard.  If  additional  expences  are 
incurred  by  the  war,  a  fmaller  fum  will  be  appli¬ 
cable  to  decreafe  the  mafs  at  one  end,  while,  at  the 

other,  it  will  be  felt  as  an  augmentation,  and  vice 
'  verfa . 


Thefe 
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Thefe  variations  will  be  fubjeft  to  the  triple 
controul  of  Government,  the  Lcgdlature,  and 
the  Public  :  and  the  difcount  at  all  times  afford 
the  adminiftration  an  infallible  Dial  to  point  the 
public  fentiment  on  all  great  meafures;  while  the 
publicity  of  its  finance  will  fecure  univerfal  confi¬ 
dence,  and  maintain  order  and  attachment  between 

the  rulers  and  the  fubjedt.  The  people,  knowing 

* 

the  extent  of  their  burthens,  wih  cheerfully  fubmit 
to  bear  them  ;  and  government,  by  the  ftrength 
which  fuch  union  would  create,  be  the  fooner 
enabled  to  lighten  tnofe  burtnens,  by  effecting  a 

juft  and  honourable  peace. 

« 

i 

In  proportion  to  the  public  confidence  and 
approbation  cf  the  meafures  purfued,  a  greater  or 
lefs  amount  of  this  paper  would  find  general  cur¬ 
rency.  I  have  (hewn  elfewhere,  how  any  occafional 
preffure  might  be  taken  off  this  paper ;  but,  when 
a  general  reluctance  to  receive  it,  and  confequent  de¬ 
preciation  enfued,this  would  pioveone  or  two  points 

_ _ either  that  circulation  was  overloaded,  or,  that  a 

change  of  meafures  would  be  acceptable  and  ex¬ 
pedient 
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pedient.  At  the  prefent  crifis  who  will  not  gladly 

i 

cling  to  Confederation  Bills,  as  to  an  opportune 
and  falutary  refource  ? 

My  mind  is  now  exonerated  from  an  anxious, 
burthen  of  duty  to  the  public.  In  this  rapid 

effufion  of  zeal  and  good-will,  written  with  the 
competitor  at  my  elbow,  if  any  indecorous  expref- 
fions  have  efcaped  from  my  pen,  or  too  frequent 
allufions  to  the  occurrences  of  your  adminiftration ; 
Coffer,  Sir,  the  importance  of  the  fubject  to  apologize 
for  the  Chile,  and  condefcend  to  bellow  fome  little 
complacency  and  attention,  on  the  efforts  of  thofe 
who  fland  forth  with  affifbance  in  the  hour  of 
public  calamity. 

The  mill  of  finance  is  of  very  old  conftrudtion  : 
its  machinery  is  already  provided — too  complicated, 
perhaps,  to  be  long  kept  in  order,  and  fomethins: 
the  worfe  for  wear  ;  and  yet  too  expenfive  to  be 
altogether  thrown  afide.  But,  neither  you  nor  I  are 
refponfible  for  thofe  imperfections.  It  has  been  my 
objed  to  fupply  a  new  power  for  working.  May  it 
be  your  good  fortune,  hereafter,  to  bring  about  a 

thorough  ' 


t 
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thorough  repair,  apply  new  fprings,  take  out 
fuperfluous  wheels,  and  corred  the  inordinate 

fridion. 

The  principles  of  mechanics  are  few,  and  they 
perfedtly  afcertained ;  yet  we  every  day  witnefs 
fome  new  t’ifcovery  in  their  application.  Why 
not  in  one  branch  of  fcience  as  well  as  in  another  ? 

Half  the  comforts  fociety  now  enjoys  have  been 
created  by  fuch  improvements. 

Though  to  become  a  Boulton  requires  regular 
apprenticefhip,  an  Arkwright  luggefted  a  new 
movement  on  the  old  principles,  which  has  afto- 
nilhed  and  enriched  his  country. 

On  the  chance  of  becoming  an  Arkwright  in 
finance,  I  am  rifquing  to  be  thought  a  vifionary  $ 
but  on  ever  fo  flender  a  probability  of  ferving  the 
public,  I  am  content  to  incur  this  hazard :  and  if 
I  fhould  have  the  good  fortune  to  fee  the  idea 

purfued  in  Britain,  which  has  once  already  pre- 

«  ferved 


i 


ferved  the  brighteft  jewel  in  her  crown,  I  (hall 

\  i 

have  attained  the  higheft  of  human  gratifications. 

My  prefumption  will  readily  be  pardoned  ;  and  I 

■ 

fliall  exclaim  with  the  painter-boy  and  the  philo- 
pher,  <c  Ed  Io  anche  fon  pittore”—\  too  have 
been  inftrumental  to  the  prefervation  of  my 
country. 

London,  15th  Dec.  1797. 
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The  following  ftatements  are  produced, 
not  only  for  the  purpofe  of  fhewing  the 
forms  adopted  in  conducing  the  Certificate 
Plan  in  the  Eaft  Indies,  but  as  an  evidence  of 
the  extent  to  which  it  has  fucceeded.  The 
landed  intereft  of  this  kingdom  will  not  be 
difpleafed  to  find  in  them,  that  it  was  able 
to  carry  a  fum  equal  to  all  the  nett  hand  Kents 
of  our  territorial  poffejfions,  which  was  in  cir¬ 
culation  at  the  beginning  of  this  year.* 

Thefe  ftatements  apply  particularly  to  pages 
20,  27,  29,  and  81  ot  this  Pampruet. 


*  Beneal,  31ft  Jan.  1797— Exch.  as.  4a. . -£.4’3°7’726 

Bombay,  3tftMay, . 2S-  4d. . 45(’7°3 

Madras,  about  6  Lacs  of  Pag.  8s.  ^  .  240,000  o 

Betides  the  Bonded  Debt  . 3 

- - — - " 

Sterling,  /.5.o04>43°  6 

Thefe  fums  were  encreafmg  at  the  date  of  the  daft  accounts. 
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